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 Holiday for All

•	 In September 2006, we held our third 
stakeholder conference, which among other 
issues discussed the pension reform and 
anti-corruption. The executive manager of 
MOT, Pål Strøm, and Professor Jørgen Randers 
from the BI Norwegian School of Manage-
ment were amongst the participants.  

 Stakeholder Conference 2006

•	 The Norwegian Customer Barometer has for 
three years carried out customer satisfaction 
surveys in the corporate market for pension 
schemes. The results for 2006 show that 
Storebrand Life Insurance achieved the high-
est score for customer satisfaction amongst 
small and large enterprises. 

 

 Most satisfied corporate customers

•	 In October 2005, Storebrand decided to 
introduce a group standard for respon-
sible investments. All funds and pension 
portfolios that Storebrand manages itself 
are now subject to strict requirements 
concerning corporate responsibility. 

•	 In November 2005, Storebrand and 
Linjegods received the prize for the best 
senior employee initiative. ‘One reason why 
Storebrand received the prize was that the 
company has acknowledged that a senior 
employee policy is good business and that 
senior employees possess important skills’ 
said the jury in its justification for the award.

•	 In both 2006 and 2007, Storebrand was 
included on the list of the 100 most sus-
tainable companies in the world. These 100 
companies have shown that they are better 
than other companies at identifying and ac-
tually taking into account the environment, 
society and ownership factors which affect 
opportunities and risk in their business.

 �Group standard for socially  
responsible investments

 Senior initiative 2005  Amongst the sustainability leaders

•	 Storebrand has qualified for the sustainability 
indices Dow Jones Sustainability Index and 
FTSE4Good every year since the indices were 
established in 1999 and 2001 respectively. 
Companies that are qualified are considered 
to be the best in their industry on the basis 
of financial, social and environmental criteria. 

•	 In the spring of 2005, Storebrand Eiendom 
launched its first environmental action 
plan. A series of measures has been imple-
mented to give our tenants added value 
through higher profitability and reduced 
environmental impact.

•	 Storebrand invested in microfinance for the 
first time in 2005. In autumn 2006, CEO 
Idar Kreutzer visited glass artist Nermina 
Alijagic in Sarajevo. Nermina Alijagic has 
received a loan via a microfinance institu-
tion in which Storebrand has invested.

 DJSI and FTSE4Good  �Environmental action plan for 
our properties

 Microfinance

•	 We have worked with the Red Cross and MOT 
on various projects for more than ten years. In 
2006, we became involved in the Red Cross 
project ‘Holiday for All’, which offers holidays 
to families in need. In addition to financial sup-
port, we also give our employees two days’ 
paid leave every year to do voluntary work.
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Targets and reporting

 We measure our performace by Status 2004 Target 2006 Status 2006 Target 2008 Learn more

Owners Return on equity (annualised) 25.1%1 15% 19% 15% Page 14

 Dividend paid as a percentage of the consolidated profit after tax 78%2 > 30% 29.3% > 30%

 Total capital adequacy ratio of Storebrand Bank 15.3% > 10% 11% > 10%

 Solvency margin of Storebrand Life Insurance 174.3%12 > 150% 174.6% > 150%

 Dow Jones Sustainability Index and FTSE4Good Index Qualified Qualified Qualified Qualified

Customers Percentage of error-free queries in the internet service3 98% 98% 97% 98% Page 16

Percentage of telephone calls answered within 20 seconds (customer centre) 83% 80% 81% 80%

 Percentage of telephone calls answered within 20 seconds (switchboard) 94% 90% 91% 90%

Customer satisfaction in the business market No. 1 in the sector No. 1 in the sector No. 1 in the sector No. 1 in the sector

Customer satisfaction in the private market 62 68 64 66

More efficient processing of complaints throughout the group Implemented Implemented -

Processing time for complaints - - - Max. of three weeks

Storebrand Life Insurance’s position within responsible investments Amongst the leaders globally Amongst the leaders globally Amongst the leaders globally Amongst the leaders globally

Added returns Storebrand Global SRI (compared with reference index)4 1.49% Better than the reference index 0.07% Better than the reference index

No investment in companies that are involved in corruption Criterion introduced Quarterly updating Introduced -

Responsible investment criteria for Emerging Markets Debt-investments (EMD)5 - Follow-up of SRI criteria Introduced -

Environmental and social responsibility requirements in the credit process at Storebrand Bank Requirements established Further development Requirements established and further developed -

Insurance concept for reduction of illness absence and disability amongst corporate customers - Establish Implemented -

Investments in microfinance - - USD 9 million Increase, given sensible investment opportunities

Corporate responsibility criteria for P&C  insurance - - - Prepare

Employees Percentage of management positions held by women 38% 40% 38% 40%

 Male/female participiation in management programmes 48/52% Within 40/60% 52/48% Within 40/60% Page 24

 Percentage of empoyees satisfied with career development opportunities 80% 80% Spring 20076 80%

 Employee satisfaction among senior employees 89% 90% 80% 90%

 Average illness absence7 4.1% Max. 4% 5.1% Max. 4.8% (4%)8 

Proportion of employees who believe that Storebrand is a great place to work9 93% 90% 90% 85%

Proportion who are aware of what the ethical guidelines mean in their daily work 95% 100% 88% 90%

Proportion of employees who understand/are aware of Storebrand’s corporate responsibility 79% 80% 75% 80%

Anti-corruption policy - - - Developed and implementation initiated

Code of conduct - - - Developed and implementation initiated

Suppliers Environmental and social requirements for suppliers Initiated Develop and introduce common contract template Developed procurement policy - Page 28

Procurement policy - - - Implement

Society Financial support for charitable organisations and other social initiatives NOK 3.5 million No target set NOK 3.35 million Stable Page 29

 Proportion of our collaboration partners satisfied with Storebrand 77% (2003) 80% 85% 80%

Proportion of our employees satisfied with our collaboration partners10 74% 80% 87% -

 International collaboration: Member of WBCSD, UNEP, Global Compact and TI Member Member Member Member

Society Energy consumption (head office) 324 kwh/m2 Reduce by 7% Reduced by 14% Reduce by 5% Page 32

 Energy consumption (managed properties) 285 kwh/m2 Reduce by 5% Reduced by 9% Reduce by 5%

 Proportion of waste sorted (head office) 53% 60% 52% 60%

 Proportion of waste sorted (managed properties11) 37% 50% 40% 50%

Paper consumption (head office) 56 tonnes Map out and set targets for reduction 61 tonnes Reduce by 10%

 Water consumption (head office) 26,636 m3 Map trend 95,461 m3            Stable level

Water consumption (managed properties) - - - Map trend

 Proportion of electronic equipment recycled or reused 100% 100% 100% 100%

 “Living Forest” certification for the Værdalsbruket estate Certified Certified Certified Certified

Air travel - - - No of flights/-km

CO
2
 emissions (tonnes) - - - Map

	 1	 Inc. profit contribution from the sale of IF.
	 2	 Inc. extraordinary dividend from the sale of If.
	 3	 �Measures the availability of the sections “Min økonomi” and “Ansatteportalen” on 

our internet site during the period between 07:00 am and 01:00 am.
	 4	 �Added return compered with the Morgan Stanley Capital International World Index.

	 5	 There are some dilemmas connected to this target, see discussion on p. 19.
	 6	 Results are available in the spring of 2007.	
	 7	 Includes both self-reported and doctor-reported.
	 8	 Contains a long-term target of 4%, but sets a secondary target of 4.8% in two years’ 	
	 	 time.	
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We use the triple bottom line for reporting purposes. This bottom line describes financial results, environmental impact and social respon-
sibility. The plan is also based on the relationship with our most important stakeholders: owners, customers, employees, suppliers and that 
national and international society. The targets are considered and adopted by Storebrand’s Executive Management and Board of Directors, 
and the initiatives are anchored and followed up by the various departments within the company.  

Global reporting standard
The purpose of the Global Reporting Initiative (GRI) is to establish a global standard for the reporting of sustainability. We support the formulation 
of common standards which give references for comparisons and increase transparency. Since 2002, we have therefore used the GRI standard as a 
basis in the preparation of our corporate responsibility reports. The GRI index on page 36 will help you find GRI (G3) elements in this report. 
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 “Living Forest” certification for the Værdalsbruket estate Certified Certified Certified Certified

Air travel - - - No of flights/-km

CO
2
 emissions (tonnes) - - - Map

	 1	 Inc. profit contribution from the sale of IF.
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	 6	 Results are available in the spring of 2007.	
	 7	 Includes both self-reported and doctor-reported.
	 8	 Contains a long-term target of 4%, but sets a secondary target of 4.8% in two years’ 	
	 	 time.	

	 9	 �We use the ’A Great Place to Work’ survey. The target is reduced to 85% since ’a 
great place to work’ is a stronger statement than just being satisfied. 

	10	We stop reporting on this target because it is an internal target and less relevant 	
	 	 to our emloyees. The survey will be continued.

	11	 �Only applies to buildings with EOS (the energy monitoring system, 14 out of 28 
properties as of 1 January 2007, approx. 207,000 m2).

	12	 This number is adjusted because of the merger of Storebrand Fondsforsikring AS and  
		  Storebrand Livsforsikring AS in 2006.
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Sweden
Stockholm

The Storebrand Group consists of four business  
units: life insurance, P&C insurance, asset management 
and banking. Together, we offer a total range of prod-
ucts to individuals, businesses, municipalities and public 
sector organisations. 

Storebrand will create added value through strong 
customer-orientation, motivated employees and profit
able operations. The company’s operations therefore 
combine environmental, social and financial objectives. 
Storebrand ASA is a limited liability company that is 
listed on the Oslo Stock Exchange. 
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Lillehammer, Hamar, Elverum, Gjøvik, Jessheim, 
Skjetten, Ski, Sarpsborg, Fredrikstad and  
Stockholm in Sweden.



The fundamental purpose of business is to contribute to value creation 
within society through good profitability. This takes place by providing  
continually improving goods and services for increasing number of people 
at prices that they can afford. We believe that industry winners in the  
future will be those who develop products and services in a way which 
unites global challenges with the company’s own profitable growth. 

Storebrand’s

Corporate Responsibility
– from challenges to opportunities

As a listed company, Storebrand’s primary 
task is to create values for its sharehol-
ders. These values are created through 
motivated employees and satisfied custo-
mers. We will make money, but we can-
not be indifferent towards how we do it.

Storebrand’s vision is to be Norway’s 
leading and most respected business 
partner within long-term savings and 
insurance. We have deliberately em-
phasised the terms ‘respected’ and 
‘partner’. This means that our approach 
to corporate responsibility is ancho-
red in both the company’s values and 
its business plans. Storebrand’s work 
relating to corporate responsibility is 
accorded considerable attention. For 
example, in 2006 and 2007 the group 
was listed amongst the world’s 100 most 
sustainable companies. This recognition 
provides inspiration, but it also repre-
sents a clear obligation to continually 
develop our commitment to corporate 
responsibility. 

Integrated strategic process
The trends in the market for Storebrand’s 
products and services are healthy, but 
characterised by increasing competition. 
This is reflected in the more frequent in-
troduction of new products, a reduction in 
product lifetime and pressure on prices. In 
addition, the underlying framework condi-
tions for our business areas are changing 
in a way which has far more wide-ranging 

consequences than has been the case for 
many years. Overall, this means that the 
organisation is facing exacting demands 
for innovation and adaptability. 

In recent years, the group has positioned 
itself to meet these challenges and exploit 
the opportunities that the market changes 
present. Storebrand’s two-year corporate 
responsibility report has been prepared in 
parallel with the group’s consideration of 
the rolling strategy and plan document. 

Financial, social and environmental 
objectives
In this latest corporate responsibility 
report, concrete targets have been set 
which are being monitored on an ongo-
ing basis and reported annually. The 
measures in the plan are aimed at our 
most important stakeholders and show 
how we will contribute to achieving the 
group’s overall goals through an active 
approach to corporate responsibility.

New elements in this report include an 
extended introduction with a more com-
prehensive description of our corporate 
governance principles, an overall summary 
of relevant policies and guidelines and an 
overview of the dialogue we have with our 
stakeholders. We have also included a list 
of the highlights of the previous period. 

In Part 2, we continue to report our 
performance using the triple bottom line, 

covering financial, social and environmen-
tal goals and measures. These have been 
further subdivided according to our most 
important stakeholders: our shareholders, 
employees, customers, suppliers and soci-
ety in general. The third and final section 
contains a GRI index and a glossary.

Experiences from the previous 
period
The period 2005-2006 was characteri-
sed by a high level of activity relating to 
corporate responsibility. We achieved 28 of 
our 38 goals. Some of the goals we did not 
achieve are the 40% female managers, a 
maximum of 4% illness absence and at le-
ast 60% waste recycled according to origin. 
Nevertheless, we have retained these ambi-
tious goals for the next period and have im-
plemented measures which we believe will 
enable us to achieve our ambitions in the 
long-term. In other areas, we have achieved 
more than we originally planned, and we 
have become involved in new areas. This 
shows that even though we choose to con-
centrate on concrete goals, it is important 
to be able to reprioritise along the way and 
seize new opportunities as they arise. 

For the next two-year period, we have set 
ourselves new goals for the areas that we 
have reported over time. We have also set 
ourselves targets in entirely new areas. 
Investment in microfinance is an example 
of an established goal, socially responsible 
investments, are being developed further. 

� Corporate Responsibility 2007–2008



 

Strategic   
framework

In our efforts to align our interests 
with the needs of society, we 
follow a model developed by the 
Tomorrow’s Leaders (TL) initiative 
within the World Business Council 
for Sustainable Development in 
2005. Our CEO Idar Kreutzer was 
among the eight business leaders 
in TL, and the model is based on 
our own experience and analysis 
of successful business strategies:

1.		�We will develop an understand
ing of how global issues such 
as poverty, the environment, 
demographic change and 
globalization affect Storebrand 
and the finance industry.

2.	�We will use our understanding 
of the significance of these 
signals to search for business 
opportunities that help to 
address them. 

3.	�We will develop our core busi-
ness strategies to align them 
with the opportunities that 
we have identified. 

4.	�We will incorporate long-term 
measures into our definition of 
success, targeting profitability 
that is sustainable, supported 
by a positive record in social, 
environmental, and employment 
areas. 

Other new initiative areas are the develop-
ment and implementation of a corruption 
policy, a procurement policy and a Code of 
conduct for the company. We will expand 
the work relating to health, environment 
and safety (HSE), both internally and 
amongst our corporate clients. 

Within the environmental field, we will 
help to attract attention towards the 
most serious environmental challenge 
of our time, CO

2
 emissions. During the 

plan period, we will map our own emis-
sions and take important steps on the 
way to becoming carbon-neutral in the 
longer term. We have also decided to 
describe some of Storebrand’s dilem-
mas and challenges linked to corporate 
responsibility in this report. 

Stakeholders and international 
commitments
Dialogue with the population groups 
affected by our operation is vital in order 
to further develop our work relating to 
corporate responsibility. We receive our 
most important feedback through com-
munication with customers, employees, 
the investor market and other stakehol-
ders. In connection with the preparation 
of the corporate responsibility report, we 
are organising a conference for stakehol-
ders. We would like to thank everyone 
who attended the meeting in autumn 
2006 and contributed some useful input 
to the report. See also the description 

of the dialogue we have with our most 
important stakeholders on p. 9.

For many years, Storebrand has had 
a broad international commitment to 
corporate responsibility. We support and 
are active members of organisations such 
as the United Nations Environmental Pro-
gramme, Transparency International, The 
Global Compact and the World Business 
Council for Sustainable Development. This 
international collaboration means that 
we are striving to overcome our local and 
national challenges in a dialogue with 
global players. Our national partners MOT 
and the Red Cross are important discus-
sion partners in our own backyard. Our 
national and international commitment is 
described in more detail on p. 30-31.

This latest report is a natural development 
of Storebrand’s binding long-term work on 
corporate responsibility, and we believe 
that it increases the ability of the group to 
achieve its overall business goals. We take 
responsibility for our own operation and 
want to act as a driving force for ensuring 
that industry actively participates in the 
sustainable development of the society of 
which we are an important part.

Leiv L. Nergaard
styreleder

Idar Kreutzer
konsernsjef

1. 2.

3.4.
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Storebrand can trace its history back to 
1767. The group has offered occupational 
pensions since 1917, 50 years before the 
Norwegian National Insurance Scheme 
was established. Storebrand Bank was 
established in 1996 and in 2006 P&C 
insurance was relaunched as part of our 
total service package to private customers.

Storebrand’s head office is in Oslo and 
there is a nationwide network of offices 

in Norway. The company’s primary 
market is the Norwegian market. The 
interest in the Swedish market has 
gradually been expanded in recent years, 
and today covers occupational pensions, 
asset management and health insurance. 

The Storebrand group is growing. At 
the end of 2006, there were 1,429 
employees within the group, compared 
with 1,295 at the start of the year. 

The establishment of P&C and the 
commitment to obligatory occupational 
pensions are important factors 
behind the increase in the number of 
employees. 

The average age of our employees is 42 
and average seniority is 10 years. There 
is an approximately equal distribution 
between men and women within the 
group. 

The Storebrand Group

Vision
Storebrand’s objective is to be the leading and most respected institution  
in the Norwegian market for long-term savings and insurance

Number of employees1: 1,455

Allocation of employees between  
business areas:

Dividend and earnings per share

Storebrand share (NOK) 2004 2005 2006

Closing price at 31.12. 58.50 58.25 79.3

Market cap at 31.12. (NOK million) 16,274 15,059 19,811

Dividend for the accounting year 7 4 1.8

Earnings per ordinary share 8.49 5.41 6.03

Total return (%) 38 13 44

Life Insurance

Bank

Asset Management

P&C Insurance

1103

15

132

183

The Storebrand Group is a leading player in the market for long-term savings 
and insurance. The group is involved in life insurance, P&C insurance, asset 
management and banking. Storebrand offers a total product spectrum to  
individuals, businesses, municipalities and public sector organisations.

Corporate responsibility represents an 
integral part of Storebrand’s operations. 
The main activities in the action plan are 
within areas where we have the best 
opportunity to exert our influence and 
the effects of our work are greatest. 
Our responsible investments and human 
resource development are key examples 
which are described from  
pp. 16 and 24 respectively.

The management of risks and opportuni
ties that societal changes bring about 
are integrated in the group’s strategy. 
Climate change, increased illness ab-
sence and an ageing population are 
examples of such trends. They require 
close attention and conscious follow-up 
and are described in this report and in 
the group’s annual report. 

Risks and opportunities

Life Insurance

Bank

Asset Management

P&C Insurance

1103

15

132

183

1  Includes all employees in the Storebrand group
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Stakeholder conferences 
In addition to the formal and informal 
dialogue we have with our stakeholders, 
we organise a stakeholder conference 
every second year. The purpose of the 
first conference in 2002 was to get 
concrete feedback on what our stake
holders expect from Storebrand con-
cerning corporate responsibility. More 
recently, we have used the occasion to 
discuss themes and dilemmas which we 
believe are of particular importance to 
the group. Since 2003, Storebrand has 
also organised an annual seminar on 
responsible investments. The aim is to 
increase awareness of the topic and to 
contribute to making such criteria in as-
set management universal.  

Owners
Storebrand is the seventh largest com-
pany listed on the Oslo Stock Exchange 
in terms of the number of shareholders. 
We emphasise extensive and effec-
tive communication with the financial 
markets. We give high priority to having 
a continual dialogue with owners, inves-
tors and analysts in Norway and abroad. 
Read more about owners on pp. 14-15.

Customers and suppliers
Storebrand’s customers include individ
uals, companies, municipalities and 
public sector organisations. Our corporate 
responsibility with respect to customers is 
about providing good financial services in 
a responsible manner. We obtain valua-
ble feedback on the work we are doing 
through regular customer satisfaction 
surveys. Important themes include avail

ability and complaints handling. Concer-
ning our many suppliers, we emphasise 
treating them fairly, both financially and in 
terms of competition. Read more about 
customers from p. 16 and the corporate 
responsibility requirements we impose on 
our suppliers on p. 28.

Employees
Our communication with employees is 
close and ongoing, and based on a clear 
wish for broad employee involvement. 
This communication takes place through 
personal development reviews, depart-
ment and general meetings, employee 
surveys, the Intranet and the internal 
magazine. We also have thematic deba-
tes and ‘tematic polls’ on the Intranet in 
which employees can ask questions and 
receive answers from the management. 
Many of the measures and activities 
that are described from p. 26 have been 
initiated following input and requests 
from employees. 

Storebrand has a number of committees 
which work on matters that concern the 
employees, including a Collaboration 
Committee, an Appointment Committee, 
a Working Environment Committee and 
an Equality Committee. The Collaboration 
Committee consists of elected employee 
representatives and a corresponding 
number of representatives from the ma-
nagement, including the CEO.

Society
Storebrand must also relate to society 
in a broader sense. Through our col-
laboration with a number of organisa-

tions in both Norway and abroad, we 
have valuable discussions and receive 
input on their expectations and on our 
ability to meet these expectations. This 
collaboration is described from p. 29. 
We are also in contact with many other 
voluntary organisations and consultants. 
An example is Norwegian People’s Aid, 
which assists in the work to identify 
companies involved in producing land-
mines and cluster munitions. 

Authorities
Storebrand’s commercial freedom of 
action is strongly affected by the frame
work conditions that public authorities 
lay down concerning our activities. This 
concerns the regulation of banking and 
insurance activities in particular, and also 
changes in pension schemes and tax ru-
les. Important changes in the framework 
conditions in recent years include a new 
Insurance Act, the Defined Contribution 
Act, a new pension system and the 
introduction of obligatory occupational 
pensions, and Solvency II. 

Storebrand must be prepared to handle 
and adapt to such changes in the frame
work conditions. We must also work to 
protect our own interests and those of our 
customers when the framework conditions 
are formulated. The Norwegian Financial 
Services Association (FNH) coordinates 
and is currently responsible for much of 
the communication with pubic authorities. 
On some occasions, it is also appropriate 
for Storebrand to establish a dialogue with 
authorities and other central players in 
society on its own initiative. 

In order to further develop Storebrand, it is vital for us to have a dialogue with 
those who are affected by, and affect, our operations. Communication with  
stakeholders varies from informal meetings and telephone calls to comprehensive 
and regular investigations and contractual collaboration. Storebrand’s most  
important stakeholders are the owners, customers, suppliers, the employees,  
the authorities and society in general. 

Stakeholder dialogue

Employees

Authorities

Customers  
and suppliers SocietyOwners
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Corporate Governance

In order to further strengthen Storebrand’s work 

on corporate governance, a special Corporate 

Governance Committee was set up in 2006.

In December 2004, a broadly based working 

group presented a recommendation for a Nor-

wegian Code of Practice for Corporate Gover-

nance (CoP). Storebrand was actively involved 

in the preparation of the policy. It was prepared 

taking into account international standards, but 

builds on Norwegian legislation and practice. 

The Oslo Stock Exchange has added a require-

ment for listed companies to annually prepare 

a statement in accordance with the Norwegian 

Code of Practice for Corporate Governance. 

A brief description of the pivotal factors linked to 

Storebrand’s corporate governance is presented 

below. In relevant chapter headings, reference 

is made to the corresponding provisions in the 

policy, with a subsequent deviation analysis. 

Storebrand’s principles for corporate governance 

largely correspond to those in the Norwegian CoP.

Implementing and reporting 
the group’s objectives,  
strategies and values  
(CoP sections 1 and 2)
In accordance with its Articles of Association, 

Storebrand ASA is a holding company of a finan-

cial institution and its purpose is to maintain 

its equity interests in the group in compliance 

with current legislation. Storebrand established 

its own principles for corporate governance in 

1998, and considers the Norwegian CoP to be a 

natural extension of these principles. 

Deviations from sections 1 and 2. None.

Shareholder matters  
(CoP sections 3, 4 and 5)
The Board continually assesses the company’s 

solvency ratio requirement in the light of the 

company’s goals, strategy and risk profile. The 

Board has prepared a clear and predictable di-

vidend policy. The Annual General Meeting (the 

“AGM”) determines the annual dividend, based 

on a proposal from the Board. Storebrand ASA 

has only one class of shares, and under Nor-

wegian regulations shareholders may not carry 

over votes from one matter in order to obtain 

more for another (cumulative voting). All shares 

have equal rights and are freely negotiable with 

the exception of shares purchased by employe-

es at a reduced price. The Articles of Association 

contain no restrictions concerning negotiability. 

Deviations from sections 3, 4 and 5. None.

Storebrand’s corporate bodies 

Corporate Bodies Control Function

External Auditor

Control Committee

Internal Auditor

General meeting

Board of Representatives

Board of Directors

Remuneration Committee Audit Committee

Chief Executive
Officer

 

Annual General Meeting  
(CoP section 6)
Storebrand ASA holds its AGM every year. All 

shareholders can attend the AGM and vote by 

proxy. Shareholders may only exercise their 

formal rights through the AGM. 

Deviations from section 6. None.

Election Committee  
(CoP section 7)
The composition of Storebrand ASA’s Election 

Committee is determined in the Articles of 

Association and the committee consists of four 

members. In accordance with the Articles of As-

sociation established by the AGM, the Chairman 

of the Board of Representatives is a permanent 

member and its chairman. The other members 

are elected by the AGM. The employees elect an 

observer to the committee, who participates as a 

permanent member in making recommendations 

for the election of the Chairman of the Board. 

The committee is independent of the Board and 

management and is composed so that broad 

shareholder interests are represented. 

The Election Committee reviews the annual 

Board evaluation, and proposes candidates 

and fees for the Board of Representatives, the 

Board of Directors, the Control Committee and 

the Election Committee. The Election Commit-

tee proposes candidates on the basis of specific 

criteria and a formal mandate. 

Deviations from section 7. In accordance 

with Storebrand’s Articles of Association, the 

Chairman of the Board of Representatives is a 

permanent member and chairman of the Elec­

tion Committee. This means that the chairman is 

not directly elected to the position by the AGM. 

However, the AGM elects 2/3 of the Board of 

Representatives, which elects the chairman. The 

arrangement is therefore assumed to satisfy the 

principle that the composition of the Election 

Committee should be decided by the AGM. 

Board of Representatives and Board 
of Directors (CoP section 8)
The Board of Representatives of Storebrand ASA 

is statutory and has 18 members, 12 of whom 

are elected by the AGM and six by the group’s 

employees. Members are elected for a two-year 

period so that half of them come up for election 

every year. In accordance with the relevant 

legislation, members who are elected by the 

AGM must collectively reflect the company’s 

stakeholders, customer structure and function 

within society. 

As a large listed company and an important player in society, Storebrand  
considers it important to build a good relationship between its stakeholders. 
Appropriate corporate governance is pivotal in this work and describes the 
legal and operational framework for the way in which Storebrand is managed 
and controlled in order to create value for its stakeholders. 
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The duties of the Board of Representatives in-

clude making statements to the AGM concerning 

the Board’s proposal for the annual settle-

ment, electing the six shareholder-nominated 

members to the Board, including the Chairman, 

determine the Board’s remuneration, issue 

instructions concerning the work of the Control 

Committee and consider reports from the Con-

trol Committee. The Board of Representatives 

may approve recommendations for the Board on 

any matter. 

The Board of Directors of Storebrand ASA (the 

“Board”) has nine members who are elected for 

a two-year period, so that half of them come 

up for election every year. Six Board members 

are elected by the Board of Representatives on 

the recommendation of the Election Commit-

tee. Three members are elected by and from 

amongst the employees. The Chief Executive 

Officer (the “Group CEO”) is not a member of 

the Board.

None of the Board members elected by the 

Board of Representatives have any employment 

or consultancy relationship with the Group,other 

than the appointment to the Board. The Board 

of Storebrand ASA satisfies the requirements for 

independence which follow from the Norwegian 

Code of Practice. 

Deviations from section 8 of the CoP. None.

The work of the Board of Directors   
(CoP section 9)
The Board meets at least nine times a year. In or-

der to ensure sound and carefully considered de-

cisions, emphasis is placed on ensuring that Board 

meetings are well prepared so that everyone can 

take part in the decision-making processes. The 

Board prepares an annual schedule and thematic 

plans for its work. In accordance with set practice, 

time is allocated during every other Board meeting 

to discuss matters without the management being 

present. The Board may and is entitled to hire 

external advisors when necessary. 

The Board carries out an annual Board evalua-

tion. The evaluation results are made available 

to the Election Committee for consideration in 

their work. 

Board committees (CoP section 9)
The Board has established a Remuneration Com-

mittee and an Audit Committee. Each comprises 

two shareholder-elected and one employee-

elected Board member. The composition helps 

to ensure the thorough and independent 

consideration of matters that concern financial 

reporting and remuneration for managerial staff. 

The compensation committee keeps itself up 

to date with remuneration rates for manage-

rial staff within the group and helps the Board 

to draw up a remuneration scheme for the 

managing director. The audit committee assists 

the Board by reviewing, assessing and, where 

appropriate, proposing initiatives relating to the 

control environment, financial and operational 

reporting, risk management/control and external 

and internal auditing. External and internal audi-

tors participate in these meetings. 

The committees assist the Board in the prepara-

tion of matters, but the decisions are taken by the 

entire Board. At their own initiative, both the com-

mittees can hold meetings and consider matters 

without the participation of the management. 

Deviations from section 9. Neither the law nor 

the Articles of Association require an Deputy 

Chairman to be elected to the Board of Store­

brand ASA. The Board may elect a Deputy 

Chairman as and when appropriate. This was 

considered during 2006, but was not considered 

necessary. 

Control Committee 
The Control Committee of Storebrand ASA is sta-

tutory and has five members who are elected by 

the AGM. The committee is independent of the 

Board and management. The task of the com-

mittee is to ensure that business is carried out 

in an appropriate and secure manner throughout 

the group. The committee must ensure that the 

group complies with current legal provisions, the 

companies’ Articles of Association and decisions 

taken by the group’s decision-making bodies. 

Group management
Internal management bodies
Storebrand’s business model is centred on life 

insurance. This means that the Chairman of the 

Board and Group CEO are respectively the Chair-

man and Managing Director of Storebrand Life 

insurance. The Board has issued a written man-

date for the Group CEO concerning the day-to-day 

management of Storebrand. There are no conflicts 

of interest related to the role of the CEO. 

The task of Storebrand’s executive management 

is to realise the strategy that has been adopted 

by the Board of Storebrand ASA, take responsi-

bility for the group’s collective profitability and 

ensure the optimal use of resources across the 

group. Storebrand works systematically to de-

velop the system value of the competence within 

the group, and carries out succession planning 

for the entire executive management team. 

Relationship between Storebrand’s 
corporate bodies and control  
functions (CoP sections 10 and 15)
The internal audit function within Storebrand is 

anchored in a corporate management model, 

whereby management is based on group wide 

policies and internal regulations within areas 

such as ethics, information and information 

security, together with a value-based manage-

ment system for financial and operational risk. 

The group has a common internal audit scheme 

which carries out an independent assessment 

of the robustness of the management model. 

Internal auditors are appointed by and report to 

the boards of the respective group companies. 

In addition to its own supervisory bodies and 

external auditors, the group is subject to statutory 

supervision by the Financial Supervisory Authority 

of Norway.

The external auditor is elected by the AGM and 

carry out financial audits. The external auditor 

submits an audit report in connection with the 

annual accounts and carries out a limited audit 

of the interim accounts. The external auditor 

participates in Board meetings that approve the 

interim accounts, and in relevant meetings of 

the Audit Committee. 

Annual internal audit plans are determined by the 

boards, based on the auditors’ own assessments 

and a risk assessment carried out by the group’s 

The Norwegian Code of Practice for Corporate Governance addresses the following major topics:

1) Implementation and reporting on corporate governance 6) General meetings 11) Remuneration of the board of directors

2) Business 7) Nomination committee 12) Remuneration of the executive management

3) Equity and dividends 8)
Corporate assembly and board of directors: 

composition and independence
13) Information and communications

4) Equal treatment of shareholders and transactions with close associates 9) The work of the board of directors 14) Take-overs

5) Freely negotiable shares 10) Risk management and internal control 15) Auditor

The full text of the Norwegian Code of Practice for Corporate Governance is available on the Oslo Børs website at: http://www.oslobors.no/ob/cg
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senior management. The internal audit submits 

quarterly reports to the boards. Reports on 

special investigations linked to possible breaches 

of ethical rules initiated by the internal audit or 

management must be immediately reported to the 

chairman of the Audit Committee and the Group 

CEO, with a copy to the Legal Services and Human 

Resources. A set of internal audit instructions have 

been prepared in accordance with current legisla-

tion, regulations and international standards. 

Storebrand’s value-based management 
system (CoP section 10)
The management system is a central element in 

the internal control and is intended to ensure 

that there is a link between goals and actions at 

all levels within the group and the overall prin-

ciple of creating added value for Storebrand’s 

stakeholders. The system is based on a balan-

ced scorecard where four dimensions – finance, 

customers, internal processes and learning/

growth – reflect both short-term and long-term 

value creation within the group. 

 

Strategy and
planning

Risk evaluation

Employee appraisals
and remuneration

Management reporting
Storebrand Compass

Skills/Growth

Finance

Customers Processes

Do we meet our
owners’

expectations for
return?

Do we meet the
requirements of
cost efficiency in

our internal
processes?

Do we meet 
customers’
demand for

availability, service
and quality?

Do we meet the
need for continous

improvement?

The strategy and planning process is carried out 

annually within each business area. The end 

product is a rolling three-year plan for the group 

with overall targets, strategies and budgets. 

Risk assessment and internal control reporting 

represent an integral part of the strategy and 

planning process. The management groups 

within the various business areas identify risk 

areas and improvement initiatives based on the 

company’s objectives and strategy. 

Storebrand Compass is the company’s reporting 

system, which gives the management and Board 

reports on financial and operational performan-

ce relative to approved targets. 

The appraisal and remuneration of all Storebrand 

employees is an integral part of the value-based 

management system, and is designed to ensure 

the implementation of the adopted strategy. Bonu-

ses are awarded depending on both the company’s 

value creation and individual performances. Remu-

neration does not include share options.

Management through group-wide  
policies and guidelines
The following group-wide policies have been 

adopted for the following functions within the 

Storebrand group: accounting, finance and risk 

management, investor relations, information, 

branding, IT, human resources and legal services. 

Internal guidelines have been prepared for share 

trading by employees and insiders. A security 

portal has also been created on the group’s 

Intranet which among other things concerns 

regulations and practical information concer-

ning information security, contingency planning, 

money laundering and financial crime (see pp. 

21–22). 

Business ethics and ‘whistleblowing’
Storebrand has established ethical rules for the 

group and its employees. Ethics and ethical 

dilemmas are a regular theme at seminars for 

all new employees and are considered annu-

ally within all departments. Employees can ask 

questions anonymous on a special ethics page 

on the Intranet and refer any concerns directly 

to the chairman of Storebrand ASA’s Audit Com-

mittee (see p. 27).

Deviations from sections 10 and 15. None.

Remuneration to the Board and executi-
ve management (CoP sections 11 and 12)
The AGM decides the remuneration of the 

members of the Board annually. The fees paid 

to the Board members are not linked to profits 

or options scheme etc. The members of the 

Board and steering committees do not receive 

an intensive-based fee, but a fixed annual re-

muneration plus an additional payment for each 

Board meeting in excess of 11 meetings in any 

one year. Shareholder-elected Board members 

do not participate in the company’s pension sc-

hemes. None of the Board’s shareholder-elected 

members has any assignments for the company 

other than the Board position. Board members 

are encouraged to hold shares in the company.

Guidelines for the remuneration of managerial staff 

are presented annually to the AGM for information 

and are presented in the annual report. Salary and 

other remuneration for the CEO are decided by the 

Board. Members of the executive management are 

encouraged to hold shares in the company.

Deviations from section 11 and 12. None.

Information and communications 
(CoP section 13)
The Board has issued guidelines for the 

company’s reporting of financial and other 

information and the company’s communication 

with shareholders outside the AGM. The group’s 

financial calendar is published both on the 

Internet and in the company’s annual report. All 

reporting is based on openness and takes into 

account requirements concerning the equality of 

players in the securities market (see pp. 14–15). 

Deviations from section 13. None.

Take-overs (CoP section 14)
The Articles of Association do not impose any 

restrictions on the purchase of shares in the 

company. The Board has determined guiding 

principles of how a take-over bid will be handled.

Deviations from section 14. None.

Additional information concerning Storebrand’s 

corporate governance can be found in the An-

nual Report and at www.storebrand.com/ir  



Vision and core values
Storebrand’s vision is to be the leading 
and most respected business partner 
in the Norwegian market for long-term 
savings and insurance. 

Our core values – dependable, enabling, 
easy to relate to and forward-looking – are 
important elements in the company’s value 
foundation. They act as guidelines for the 
employees and have been developed in 
collaboration with them. These core values 
help us achieve our overall vision. Together 
with the vision they provide guidance in 
our work on strategy, product develop-
ment, communication, branding and 
human resources management. Each and 
every employee spends time converting the 
values into concrete activities and responsi-
bilities adapted to their own daily work.

Human Resources Policy
The group’s overall human resources 
objective is to ensure that the group 
attracts, retains and develops qualified, 
motivated and adaptable employees at all 
times. Our human resources policy and 
human resources manual support this 
objective and cover areas such as ethics, 
customer care, diversity, recruitment, sal
aries and pensions, knowledge develop-
ment and management (see pp. 24–27).

Ethical guidelines
All employees must maintain a high 
ethical level. This applies both to the 
group’s business operations and the 
actions of each individual. Storebrand’s 
ethical guidelines deal with professional 

secrecy, legal competence, relationship 
to business partners, gifts and other 
benefits, trading with financial instru-
ments and the reporting of infringe-
ments. 

Code of conduct
Our goal for the current period is to de-
velop and implement a Code of conduct 
which brings together all the company’s 
relevant guidelines and policies. In this 
work, emphasis will be placed on com-
municating and making the Code of con-
duct available to Storebrand’s employees.      

Managing Corporate Responsibility
The Corporate Responsibility Manager 
coordinates and leads the company’s 
work on corporate responsibility. The 
Corporate Responsibility Manager is part 
of the corporate functions within the 
company and reports to the Executive 
Vice President for Corporate Commu-
nications, who is part of the Executive 
Management. Activities and status for 
all targets are reported to both the 
Executive Management and the Board 
of Directors of Storebrand ASA every six 
months. 

The operational responsibility for most 
areas rests with the line managers of the 
various subsidiaries. The approximately 
20 line managers meet and report status 
every six months to the Corporate Re-
sponsibility Manager. There are also on-
going informal working meetings attended 
by members of this group.

Guidelines and management

Our approach to corporate responsibility follows the ten principles of the United Nations Global Compact:

Human Rights 1 Businesses should support and respect the protection of internationally  
   proclaimed human rights, and:
2 make sure that they are not complicit in human rights abuses.

Labour Standards 3 Businesses should uphold the freedom of association and the effective recognition    
   of the right to collective bargaining;
4 the elimination of all forms of forced and compulsory labour;
5 the effective abolition of child labour; and
6 the elimination of discrimination in respect of employment and occupation.

Environment 7 Businesses should uphold a precautionary approach to environmental challenges;
8 undertake initiatives to promote greater environmental responsibility; and
9 encourage the development of diffusion of environmentally friendly technologies.

Anti-Corruption 10 Businesses should work against all forms of corruption, including extortion and bribery.

 Corporate  
Responsibility Policy

We create added value for our sta-
keholders by basing our activities on 
financial, social and environmental 
considerations. Storebrand’s work on 
corporate responsibility represents 
a long-term strategy firmly anchored 
in the company’s vision and values. 
Through the action plan, concrete 
targets are set, followed up and re-
ported regularly. Storebrand wants to 
be the leader in its sector in this field.

Financial values
The company’s overall objective is to 
create long-term shareholder values. 
There is a clear link between financial 
value creation and the relationships 
we have with our customers, employ-
ees and other stakeholder groups 
in society. Transparent and clearly 
defined corporate governance helps 
to combine Storebrand’s targets and 
actions at all levels within the group.

Social responsibility
Storebrand is committed to create 
an inclusive working environment 
characterised by job satisfaction 
and ethical awareness amongst our 
employees. We want to contribute 
to sustainable development and 
therefore set corporate responsibility 
criteria for our investments and on 
our suppliers. Our collaboration with 
national and international organisa-
tions and authorities represents a 
further contribution to the promotion 
of sustainable development.

The environment
Storebrand is aiming to reduce the 
environmental impact of its business 
operation through reduced energy 
and paper consumption, waste sor-
ting, recycling of electronic waste, an 
environmentally aware travel policy 
as well as water consumption. In the 
management of our properties, we 
impose specific requirements linked 
to the impact on the internal and 
external environment.

Corporate Responsibility 2007–2008 13
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Owners
Storebrand wants to give its shareholders 
a competitive return on invested capital. 
Value creation is not achieved through 
short-term financial results alone, but 
through a long-term approach which takes 
sustainable development into account. 
The goal is to combine short-term financial 
results with long-term profitability and 
sustainable development. This approach to 
value creation will help to reduce the risk 
associated with investments and credit, 

provide new business opportunities and 
reduce operating and financing costs, etc. 

Storebrand is aiming to be a pioneering 
company in the Nordic finance sector. 
This means that we want to influence 
the financial market to value and price 
also long-term value creation and the 
contribution of companies to sustainable 
development. With openness surround-
ing the group’s goals, activities and ope-
ration, Storebrand wants to be a driving 

force for transparent and clear communi-
cation within the finance sector.

Investor relations
Storebrand places great emphasis on 
having extensive and effective com-
munication with the financial market. 
The group’s investor relations unit has 
day-to-day responsibility for establishing 
and coordinating communication between 
Storebrand and external contacts such 
as analysts, the Oslo Stock Exchange 
and other investors. The unit consists of 
three people, two who are responsible for 
major institutional owners and one who is 
following up smaller private investors.

At the end of 2006, Storebrand had 
24,444 shareholders, making Storebrand 
the seventh largest company listed on 
the Oslo Stock Exchange in terms of the 
number of shareholders. The company 
has shareholders from virtually every 
municipality in the country and from 41 
countries.

Storebrand’s owners
The proportion of foreign shareholders 
has increased consistently since 2003, 
and on 31 December 2006, 70.6% 
of Storebrand was owned by foreign 
investors (see figure). The large pro-
portion of foreign owners means that, 
in addition to investor presentations 
in Norway, Storebrand visits foreign 
financial centres in order to present the 
company. In 2006, this included visits to 
London, New York, Boston, Edinburgh, 

financial values
Long-term

The company’s overall objective is to create long-
term shareholder values. This objective is support
ed by Storebrand’s ambitions with respect to other 
stakeholder groups, where we have clear social 
and environmental objectives. There is a clear link 
between economic value creation and the relation
ships we have with customers, employees and other 
stakeholder groups in society.

We measure our performance by Status 2006 Target 2008

Return on equity (annualised) 19% 15%

Dividend paid as a percentage of the consolidated 
profit after tax

29.3% > 30%

Total capital adequacy ratio of Storebrand Bank 11.0% > 10%  

Solvency margin of Storebrand Life Insurance 174.6% > 150%

Dow Jones Sustainability Index and  
FTSE4Good Index

Qualified Qualified
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Environmental 
impact

Social  
responsibility

Frankfurt, Paris, Milan, Zurich, Stockholm 
and Copenhagen. Institutional investors 
also make company visits to Oslo, and 
wherever possible, Storebrand strives 
to meet investors when they come to 
Norway. In total, Storebrand held around 
200 investor meetings during 2006.

All financial information that Storebrand 
publishes is available on the company’s 
website www.storebrand.no/ir. In addition 
to financial information, owners and other 
investors can find other relevant and 
updated information about the company, 
such as information on corporate gover-
nance.

Our objectives
Our long-term objective is to achieve a 
15% return on equity within the Store-
brand group. We also have an objective 

of a dividend share to owners of at least 
30% of the consolidated profit after tax. 
Furthermore, we aim to maintain a solid 
capital structure within Storebrand Bank, 
with a total capital adequacy ratio in ex-
cess of the legal requirement of 8%. Our 
goal is 10%.

Storebrand Life Insurance aims to 
maintain a good solvency ratio with a 
solvency margin of 150%. The legal require
ment is 100%. Storebrand has qualified 
for the Dow Jones Sustainability Index and 
FTSE4Good Index since these indices were 
established in 1999 and 2001 respectively. 
We will continue our dialogue with extern
al analysts within socially responsible 
investments and work to remain qualified 
for both the Dow Jones Sustainability 
Index and the FTSE4Good Index.

20 largest shareholders at 31 December 2006: 

Shareholder Account type1 No. of shares % Country

Gjensidige Forsikring ORD 24 956,550 9.99 NOR

Folketrygdfondet ORD 20 111,600 8.05 NOR

State Street Bank & Trust Co NOM 12 155,074 4.87 USA

Dresdner Bank AG ORD 11 450,000 4.58 DEU

Arion Custody NOM 10 505,274 4.21 ISL

JPMorgan Chase Bank NOM 10 304,771 4.12 GBR

Fidelity Funds-Europe ORD 10 232,640 4.10 LUX

Bank of New York, Brussel ORD 6 864,127 2.75 GBR

USB AG, London Branch NOM 5 256,796 2.10 GBR

Kaupthing Bank NOM 4 915,355 1.97 LUX

JPMorgan Chase Bank ORD 4 895,000 1.96 USA

Storebrand ASA ORD 4 500,000 1.80 NOR

Bank of New York, Brussels ORD 4 250,000 1.70 USA

Credit Agricole Investment NOM 4 179,705 1.67 FRA

Mellon Bank AS Agent NOM 3 733,481 1.49 USA

Bank of New York, Brussels NOM 2 551,096 1.02 USA

Citibank, N.A. NOM 2 549,037 1.02 GBR

Standard Life Invest ORD 2 400,600 0.96 GBR

State Street Bank & Trust Co. NOM 2 380,169 0.95 USA

The Northern Trust Co. NOM 2 179,469 0.87 GBR

1 NOM indicates client account

 
Distribution of shares  
by country as of 31.12.2005 

Trends in group profit
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 1)Tallene for 2004 - 2006 er etter IFRS.  
2) Inkl. 1 571 mill. kroner i konserngevinst ved salg av aksjene i If Skadeförsäkring  

Figures based on IFRS.
1  �Includes NOK 1,571 million of profit contribution 

from the sale of shares in If Skadeförsäkring.
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Customers
Responsible investments
Responsible investments are 

about taking responsibility for 

where we invest our money. It 

is as an investor and owner of 

these funds that we have the 

greatest influence within sustain-

able development. Storebrand’s 

responsibility is to create value, 

but we are not indifferent to how 

this is achieved. Storebrand aims 

to create added value, but not at 

any price.

World-class
Storebrand’s work with responsible 
investments extends right back to 1995, 
and we are one of the leading insurance 
companies in the world within this field. 
We are aiming to maintain this leading 
position. An in-house research depart-
ment monitors our investments within 
the areas of environmental damage, 
corruption, human rights, arms pro-
duction and other topics of relevance to 
sustainable development.

All investment decisions made by Store-
brand are subject to a series of corpo-
rate responsibility requirements. We call 
this our Group Standard for Responsible 
Investments (see figure). As of 1 January 
2007, 80 companies have been ex-

cluded due to unacceptable activity in 
accordance with this Group Standard. 
Exclusion is not a goal in itself, rather a 
last resort if the company fails to show 
a willingness to take responsibility. The 
purpose of this work is to exert influ-
ence to bring about improvement, in 
order to contribute to more sustainable 
development in the long term. 

Our stakeholders are showing an increa-
sing interest in responsible investments. 
Customers are increasingly demanding 
an ethical profile for their investments. 
The Group Standard for Responsible 
Investments therefore also creates busi-
ness opportunities.

Equally good returns
Our experience is that returns are just as 
good even though we are imposing re-
strictions on the investment choices that 
our managers can make. Calculations 
of risk and potential returns show that 
the Group Standard has limited effect on 
this. We also have systems for portfolio 
construction which compensate for most 
of the effect of the exclusions. 

The specialised fund Storebrand Global 
SRI is managed according to the ‘Best in 
Class’ principle. This results in much more 
comprehensive investment restrictions 
than provided by the Group Standard. 
Despite this, over a five-year period the 
fund has shown a return which is very 

Social responsibility
Storebrand shall create an inclusive working environment characterised by job  
satisfaction and ethical awareness amongst our employees. We want to contribute 
to sustainable development and we therefore impose corporate responsibility 
requirements on the companies in which we invest and on our suppliers. Our colla-
boration with national and international organisations and authorities represents 
a further contribution to the promotion of sustainable development.

We measure our performance by Status 2006 Target 2008

Storebrand Life Insurance’s position 
within responsible investments

Amongst the  
leaders globally

Amongst the  
leaders globally

Added returns Storebrand Global 
SRI (compared with reference 
index)1 0.07%

Better than  
reference index

No investment in companies that 
are involved in corruption Introduced -

Responsible investment criteria 
for Emerging Markets Dept-invest
ments (EMD) Introduced -

Investments in microfinance
USD 9 million

Increase, given sensible 
investment opportunities

1	 Added returns relative to Morgan Stanley Capital International World Index, annualised, last five years.
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close to that of the traditional global 
fund Storebrand Global Insitution1 and the 
reference index2 (see graph). Our aim is to 
create added returns compared with the 
reference index so that micro loan clients 
do not have to bear the currency risk. 

Microfinance 
Microfinance is about making capital 
available to poor people, partly through 
small loans, savings and insurance. 
Storebrand’s involvement began in 2005, 
and our first investments were made in 
collaboration with recognised private and 
public sector players via global projects. 
As of 1 January 2007, we have invested 
USD 9 million in microfinance funds and 
we aim to increase our microfinance 
investments further during the next two-
year period, assuming sensible invest-
ment opportunities are available. 

It is a prerequisite for us that the pro-
jects have a commercial profile, so that 
the investments satisfy our responsibility 
to create added value on behalf of our 
customers. We are also aiming to ensure 
that microloans are given in local currency 
wherever possible, so that loan customers 
do not have to bear the currency risk.

We have had good experiences so far, 
and have also contributed through com-
petence sharing. The Finance Director 
of Storebrand is a board member of 
the Global Commercial Microfinance 
Consortium. This fund is coordinated by 
Deutsche Bank and lends money to mi-
crofinance institutions around the world. 
These loans are in turn issued to poor 
people, for example in Bosnia-Herzego-
vina (see picture). Small loans can make 
a big difference.

One of the microfinance funds in which Storebrand has invested, provides loans to three microfinance  
institutions in Bosnia-Herzegovina. In November 2006, Storebrand visited Sarajevo to learn more about  
microfinance. This picture shows CEO Idar Kreutzer and Saima Mesetovic who has developed her own  
business based on micro loans.

 

	 1	 Storebrand Global Institution follows the Group Standard for Responsible Investments.
	 2	 The reference index, the Morgan Stanley Capital International World Index, contains no responsible investment requirements.

Storebrand’s Group Standard 
for Responsible Investments:

A total of 80 companies are excluded 
from Storebrand’s funds and pen-
sion portfolios as of December 2006. 
The number of companies is given in 
parentheses. Some companies are 
excluded in more than one area. 

Severe  
environmental 
degredation

(2)

Human
   rights and 
labour rights

(5)

Corruption 
(11)

Landmines (1)
Cluster  

munitions (6)

Nuclear  
weapons (11)

Tobacco 
(11)

10% worst  
performing 
companies

(39)

‘Storebrand is quite simply 

in the lead when it  

comes to ethics’

Arild Hermstad, managing director,  
Norwegian NGO Future in Our Hands, 
interviewed about Storebrand’s position 
within pension products  
(Source: Aftenposten 2006).

Returns Storebrand  
Global SRI
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Systematic approach
Our work with responsible investments 
primarily revolves around three fields: 
negative screening, Best in Class and 
engagement. These methods are descri-
bed below.

1. �Negative screening
As of 1 January 2007, Storebrand’s invest-
ment universe consists of approximately 
2,600 companies. These companies are 
continually monitored to ensure that we 
do not contribute to unacceptable busi-
ness practice through our investments. 

In order to identify accusations of 
corruption, environmental damage, 
breaches of human rights and other 
unacceptable practice, we use a custo-
mised search function on the Internet 
which searches for company names and 
thematic search words. The result is 
more than 20,000 news articles which 
we review every year. An analysis of the 
case is carried out if the news articles 
contain serious accusations. These ana-
lyses vary depending on the nature and 

scope of the accusations. They could for 
example concern corruption accusations 
directed at a number of companies, or 
a series of breaches of workers’ rights 
within the same company.

If the analysis indicates an unacceptable 
company culture, we contact the compa-
ny directly. Two important aspects of the 
analysis are to investigate both the mea-
sures that have been instigated in order 
to correct the damage and what is being 
done to reduce the risk of recurrence.

In most cases, we also contact external 
consultants to obtain further information, 
fundamental assessments, legal consi-
derations or general statements on the 
case. Finally, the accusations, analysis, the 
company’s response and expert state-
ments are presented to Storebrand’s SRI 
investment committee. The committee 
assesses whether the accusations should 
result in the company being excluded. The 
case information is presented anonymous-
ly, so that the decision is not coloured 
by the committee’s knowledge of the 

company. The SRI investment committee 
meets quarterly and consists of four of the 
group’s senior managers. The committee 
also considers questions of principle and 
cases concerning the inclusion of compani-
es which are able to demonstrate systema-
tic improvement. In 2006, the committee 
assessed 21 companies.

The monitoring of unacceptable business 
practice includes the analysis of compani-
es which manufacture landmines, cluster 
munitions, nuclear weapons and tobacco. 
Again, we draw on external expertise, 
including Norwegian People’s Aid, which 
has a leading global specialist team within 
landmines and cluster munitions.

2. Best in Class analysis
Storebrand also carries out ‘Best in Class’ 
analyses, i.e. the comparison of compani-
es within the same industry. The analysis 
is carried out for industries where there 
is a high risk of severe environmental 
damage, corruption or breaches of human 
rights or other ethical norms. Examples of 
such industries are mining, oil production 

 

Dating back to July 2005, Volks
wagen has been subject to a se-
ries of allegations of bribery and 
corruption in several countries. In 
December 2005, Storebrand decid
ed to exclude Volkswagen from all 
investments. The decision was based 
on the severity and extent of the 
accusations and because the risk of 
repetition was considered to be high.

Storebrand’s SRI department was in 
dialogue with Volkswagen’s Investor 
Relations department throughout 
2006 and carefully monitored the 
company’s efforts to resolve the 
situation and combat corruption. 

Volkswagen established an ombuds-
man system in January 2006, internal 
procedures were tightened and all 
payments must now be checked by 
at least two people. Organisational 
changes were implemented so that 
the responsibility for anti-corruption 
is now assigned at the highest level.

Volkswagen has informed its em-
ployees of its attitudes towards 
corruption through a number of 
information channels. In October 
2006, the company introduced com-
prehensive guidelines for suppliers, 
including clear requirements concer-
ning anti-corruption. The company 

also sent a letter to all its suppliers 
to make it clear that the company 
distances itself very strongly from 
corruption of any form.

Storebrand believes that Volkswa-
gen has implemented appropriate 
measures in response to the accusa-
tions and that the company is now 
working systematically on preventive 
measures. Storebrand also lauds the 
company’s openness in the process. 
From January 2007, Storebrand is 
again able to invest in Volkswagen.

Volkswagen corruption allegations

Customers cont.
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and shipping. The analysis is based on 
the companies’ own reporting.

In the Best in Class analyses, we assess 
factors such as the companies’ environ-
mental management systems, measures 
to prevent corruption, corporate gover-
nance principles, employee welfare and 
human rights policies. The analysis is 
based on the Global Reporting Initiative 
(GRI) guidelines, but the selection of the-
mes is adapted to the individual industry 
concerned. Companies that are ranked 
amongst the best 30% in their industry 
are awarded the distinction ‘Best in Class’, 
and qualify for investment in the funds 
Storebrand Global SRI, Storebrand Global 
Principle Fund and Storebrand Global 
Miljø. By investing in the best companies, 
Storebrand is able to reinforce positive 
contributions, rather than simply avoiding 
unacceptable business practice. 

3. Engagement 
We are in daily contact with companies 
via e-mail and telephone and someti-
mes through meetings and company vi-

sits. In 2006, we contacted around 400 
companies worldwide. Representing an 
asset manager is an obvious strength, 
because the company knows that a 
breach of our ethical standards could 
result in us selling our shares and bonds 
in the company concerned. 

An important goal for Storebrand is to 
exert its influence to contribute to sus-
tainable development. We are therefore 
also in dialogue with companies that 
are excluded from our investments. In 
both negative screening and best in 
class analyses, we are seeking evidence 
of systematic improvement and reduced 
environmental and social risks. We also 
want corporate responsibility goals and 
performances to be communicated with 
relevant stakeholder groups (see the 
article on Volkswagen).

External asset managers: 
influence in the supply chain
Our investment environment possesses 
broad sector and geographic competen-
ce. In some areas, we nevertheless need 

to supplement our products and there-
fore invest approximately three percent 
of the total assets in externally managed 
funds. We also want these investments 
to have a responsible profile, but it has 
proven difficult to find managers which 
offer an equivalent to Storebrand’s group 
standard (see dilemma). We are therefo-
re also a driving force with respect to our 
suppliers of asset management and have 
a particular focus on child labour, slavery, 
landmines and corruption. 

Competence sharing
Storebrand is aiming to set premises in 
the field of responsible investments. 
Our competence and experience are 
in demand in many environments, at 
both national and international level. 
We hold an annual conference as a 
meeting place and discussion forum for 
customers, non-governmental organisa-
tions, academia and other stakeholders. 
The responsible investments research 
department has a broad network of 
contacts, and specialists world wide play 
an important role in our work.

 

Storebrand wants to invest in debt is-
sued in emerging markets1 (Emerging 
Market Debt, EMD) in order to achieve 
geographic breadth in our global 
portfolios. The group board has given 
the go-ahead for this provided that 
requirements are imposed for respon-
sible investments. Following a com-
prehensive assessment, we concluded 
that requirements should be imposed 
within the areas of corruption, money 
laundering and United Nations sanc-
tions for all EMD investments. 

As of January 2007, there is only one 
asset manager that is able to offer an 

EMD fund which meets Storebrand’s 
requirements. However, this fund 
has no fixed responsible investment 
requirements, and it is uncertain 
whether future investments in the 
fund will be in line with Storebrand’s 
criteria. If it becomes apparent that 
the investment breaches our respon-
sible investment principles, we will 
have to withdraw from the fund.

Investments in emerging markets 
can, on the one hand, be seen as 
socially responsible because increa-
sed access to capital can help peo-
ple to escape poverty. On the other 

hand, these markets are particularly 
exposed to corruption and other 
unethical behaviour. According to 
Storebrand’s guidelines, we shall 
only invest in emerging markets 
if requirements are imposed for 
responsible investments. 

However, the guidelines impose 
strict limitations on our opportuni-
ties to invest. We will therefore as-
sess other alternatives for investing 
in EMD while meeting our require-
ments for corporate responsibility 
without the costs becoming dispro-
portionately high.

Investment in emerging markets – a dilemma

	 1	 Emerging markets are markets which are undergoing industrialisation, e.g. China and India.
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HMS-product
Increased illness absence and incapacity 
are amongst the biggest social chal-
lenges facing Norway. It is within this 
field that life insurance companies have 
their core expertise and can therefore be 
important contributors. As an inclusive 
employer with a vision of being Norway’s 
leading and most respected pensions 
provider, Storebrand has worked for 
many years to meet these challenges. 
During our previous reporting period, 
we achieved our target of establishing a 
new insurance concept to reduce illness 
absence and incapacity. In the autumn 
of 2005, we launched an HSE product 
for our business customers in the private 
and public sectors.

This HSE product consists of either free 
HSE advice or HSE advice and health insu-
rance, referred to as the ‘HSE agreement’ 
below. When entering into an HSE agre-
ement, the customer must pay for the 
health insurance, but is given a reduced 
incapacity premium. Our product gives a 
company lower insurance premiums and 
reduced illness absence, gives employees 
fast treatment, helps to alleviate a pro-
blem in society and presents Storebrand 
with new business opportunities. 

The offer aims to motivate customers in 
both the private and the public sector 
into adopting a systematic and targeted 

approach to HSE. Increased awareness of 
HSE helps to create a healthy and secure 
working environment for employees, and 
counteracts the trend in which an increa-
sing number of employees claim incapa-
city benefit or take early retirement. The 
offer has been well received amongst our 
customers and we will develop a long-
term strategy for this work during 2007.

Availability
Since 2004 we have recorded the propor-
tion of all customer queries that have been 
processed without error in our Internet 
service for private customers. Here, we 
consider whether the customer experien-
ces an error, whether the response time 
is appropriate and whether the customer 
receives an answer to his or her query. In 
2004, the proportion of error-free queries 
was 97.8%, and in 2005 this figure rose to 
98.2%. In 2006, the proportion of error-
free queries fell to 97%. This fall was due 
to a considerable increase in traffic on 
our internet service, which resulted in our 
solutions being more vulnerable. 

We want to continue providing good 
availability to our customers, and during 
the course of 2007, we will develop a new 
Internet service. We are doing this both 
to improve response times and stability 
and to meet the needs and wishes of our 

many internet customers. Our aim is for 
at least 98% of queries to be processed 
error-free. During the coming period, we 
want to separate the telephone availabi-
lity targets for the customer centre from 
those for the switchboard. This is because 
the internal target for the switchboard 
is higher than for the customer centre. 
While the target for the switchboard is to 
answer 90% of telephone calls within 20 
seconds, the customer centre has a target 
of answering 80% of telephone calls 
within 20 seconds. In 2006, we achieved 
both of these targets. 

Although the availability target for the 
customer centre is considered to be a 
normal target figure within the sector, not 
many organisations achieve this target. A 
survey carried out by Bright Index (2006) 
shows that Storebrand is extremely well 
placed compared with other Nordic banks 
and insurance companies (see figure). 

Customer satisfaction
Storebrand is retaining its goal of be-
ing the most customer-oriented and 
respected company in its sector. In both 
the business and the private market, 
we hope that customers will perceive 
Storebrand as a partner with a high level 
of dependability and expertise.

In order to obtain reliable information about 
how we are progressing towards this goal, 
we have over the past four years collabora-
ted with the Norwegian Customer Barome-
ter research programme at the BI Norwe-
gian School of Management concerning the 
measurement of customer satisfaction and 
customer loyalty. BI uses an internationally 
proven research-based methodology for 
this type of customer survey.

Storebrand has achieved the highest 
score for customer satisfaction in the 
Norwegian Customer Barometer within 
pensions and life insurance in the busi-
ness market for the past three years(see 
table). Our aim is to retain this position. 

Increasing customer satisfaction and loy-
alty are also important goals in the private 

We measure our performance by Status 2006 Target 2008

Establish a new insurance concept to reduce sick leave 
and incapacity within the companies. Implemented -

Percentage of error-free queries in the internet service1 97.0% 98%

Percentage of telephone calls answered within 20 
seconds (customer centre) 80% 80%

Percentage of telephone calls answered within 20 
seconds (switchboard) 91% 90%

Customer satisfaction in the business market No. 1 in the 
sector

No. 1 in the 
sector

Customer satisfaction in the private market 64 66

More efficient processing of complaints throughout the 
group Implemented -

Processing time for complaints
-

Max. of three 
weeks

Socially responsible initiatives within liability insurance - Prepare
1  �Measures the availability of the sections “Min økonomi” and “Ansatteportalen” on our internet site during the period 

between 07:00 am and 01:00 am.

Customers cont.
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market. We measure  this for the 50,000 
customers who have a financial advisor. 
In addition to satisfaction and loyalty, we 
investigate how customers perceive the 
expertise, response and personal care 
of our employees. The results represent 
important governing tools for our ongoing 
work to increase customer satisfaction 
and loyalty.

The first customer satisfaction survey 
amongst customers with a financial advi-
sor was carried out in October 2006. The 
result of this survey was a KTI score of 64. 
The target for 2008 is 66. An important 
tool for achieving this target is to ensure 
that even more customers establish a 
closer relationship with their advisor. A 
programme for this was commenced in 
2006 and will continue in 2007. The re-
sults have so far been very promising.

Processing of complaints
Storebrand wants as few of our customers 
as possible to have cause to complain. If 
complaints are received, we aim to deal 
with them in a professional manner which 
ensures that the customer feels that his or 
her views have been heard and respected. 
In the complaints process, we will review 
routines and identify weaknesses. In doing 
so, complaints help us improve and give 
customers fewer causes for complaint. 

In order to achieve these goals we crea-
ted a complaints secretariat and estab-
lished a new complaints case register 
in 2006. All formal, specific complaints 
made to the companies within the group 
are entered in this register. The task of 
the complaints secretariat is to collate 
information on these complaints and 
to find out where we may have gone 

wrong. In this way, we can improve the 
effectiveness of our complaints proces-
sing throughout the group. Our aim is for 
all complaints to be processed as quickly 
as possible, and no later than three we-
eks after the complaint was received.

We have decided to measure the response 
time from when the complaint is received 
by Storebrand through to when the custo-
mer receives an answer to their complaint. 
The response time will vary considera-
bly depending on the complexity of the 
complaint that is being processed. Some 
complaints are processed on the same 
day they are received, while others require 
several weeks’ work in order to clarify the 
matter as thoroughly as the objectivity and 
severity requires. It will often be necessary 
to consult many people during the proces-
sing of a complaint, which will also extend 
the processing time. The most important 
consideration is that the processing of the 
complaint is given a high priority and that 
we learn from our mistakes.

Financial crime
'Through the individual employees, Store-
brand will work to prevent criminal actions, 
including corruption and other financial 
crime, and help to prevent and clear up 
such actions.' (From Storebrand’s ethical 
guidelines)

Unfortunately, some people obtain money 
in a dishonest way. Insurance fraud, tax 
evasion and insider trading are examples 
of this. This results in other people having 
to cover financial losses. Financial crime is 
damaging both to those who are directly 
affected and to society in 
general. 

 

Customer centre
availability
Average waiting time

 
These figures show the number of seconds 
before incoming calls are answered. 

Highest: 444 seconds, lowest: 10 seconds. 

Service level within 20 seconds

 
These figures show what proportion of  
incoming calls the agents have answered 
within 20 seconds.

Highest: 85%, lowest: 18% 

Customer satisfaction in the business market, 2006

Company
Customer satisfaction 

small enterprises Company
Customer satisfaction 

large enterprises

Storebrand  
Life Insuranse 69

Storebrand  
Life Insuranse 71

Nordea 68 Nordea 68

Vital 62 Vital 62
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It is crucial that our stakeholders trust 
Storebrand. Any matter which shows a 
weakness in the managers’ and employ-
ees’ integrity or judgement damages the 
company. It is therefore important to 
raise the level of awareness and to de-
velop good attitudes in order to prevent 
corruption and financial crime. Store-
brand practices a zero tolerance policy 
towards any aspect of financial crime.

Storebrand must protect customers and 
owners against losses caused by crime. 
Together with the authorities, we are 
working to identify financial crime and 
provide assistance to ensure that those re-
sponsible are convicted. At the same time, 

honest customers must have a positive ex-
perience of their communication with us. 

We have implemented a series of measu-
res. These measures are reflected in laws 
and regulations issued by the authorities 
and by our own desire to adopt an active 
approach to corporate responsibility:
 
•	� We carry out appropriate identity 

checks on all new customers. 
•	� Storebrand Bank has established 

electronic monitoring of all bank 
transactions,focusing on significant 
deviations from normal transactions.

•	� We report suspicious transactions 
to the Norwegian National Authority 

for Investigation and Prosecution of 
Economic and Environmental Crime.

•	� We train our employees to look for 
signs of money laundering.

•	� We carry out an annual risk as-
sessment for financial crime and are 
implementing relevant measures in 
high risk areas.

•	� Group management receives reports on 
efforts relating to money laundering. 

•	� We contribute data to the financial 
industry’s statistics and take part in 
collaborative initiatives.

•	� We have appointed a person respon-
sible for the area of money laun-
dering within each company that is 
subject to a reporting obligation. 

 

In December 2006, Storebrand 
Bank entered into an agreement 
with Lindorff to establish a joint 
venture for the production of bank 
services in Vilnius in Lithuania. This 
is the first time that Storebrand has 
outsourced functions to a low cost 
country.  

The decision was based on our 
need for expertise and the opportu-
nity to manage our operation cost-
effectively. In Lithuania, we have 
access to a high level of expertise 
and can also save on salary costs. 
We aim to be one of the most at-
tractive employers in Vilnius. We 
will achieve this by offering good 
career development opportunities, 
challenging tasks and a good wor-
king environment. It has also been 
important for us to give employees 
a salary which is slightly above the 
average salary in Vilnius. We have 
started by employing 11 people who 

will initially assess loan applications 
and prepare loan offers. 

The department has been given 
good facilities and thorough training. 
Lindorff is responsible for the Nor-
wegian training, while Storebrand is 
responsible for product and system 
training. In addition to vocational 
training, we also place great empha-
sis on providing the employees with 
extensive knowledge of Norway, Nor-

wegian culture and the Norwegian 
economy. The training also focuses 
on a high ethical standard based on 
Storebrand and Lindorff’s core values.

Through this new development, 
we have established contacts with 
other Norwegian enterprises in 
Vilnius. The Norwegian Embassy is 
also an important contact and the 
Norwegian ambassador has already 
visited our office.

New development in Lithuania 

Customers cont.
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•	� We have established an anti money 
laundering forum with the aim of en-
suring safe routines and best practice. 

Marketing
Storebrand complies with the Norwe-
gian Marketing Act in connection with 
all forms of advertising. We are also 
subject to our own rules which among 
other things impose information requi-
rements for the advertisement of mu-
tual funds and interest rate conditions. 
We abide by our core values and want 
to communicate simply and accurately.

P&C insurance 
Storebrand relaunched P&C insurance in 
the autumn of 2006. As a result we are 
once again a total provider of financial 
security. Out of all of the 15 insurance 
policies that we offer, car, house, contents 
and holiday cabin insurances are the most 
important. These products are primarily 
sold through the internet and over the 
telephone. These cost-effective distribution 
channels enable us to offer security at low 
prices. 

During the next two years, we will 
prepare our own corporate responsibility 
measures within liability insurance.

 

Core values
–  Trustworthy

–  Enabling

–  Easy to relate to

–  Forward-looking

 

Storebrand has an art collection 
which consists of almost 3,000 regis-
tered works. Placing the art in com-
munal rooms helps to make the in-
ternal environment brighter and more 
interesting. The aim is to ensure that 
employees feel a sense of ownership 
towards the collection and are proud 
to work for a company which owns 
such a unique art collection. In this 
way, the art initiative forms part of 
the work in creating a positive com-
pany culture with creativity, innova-
tion, commitment and diversity. 

In order to show our art collection 
to a larger audience, Storebrand 

has for many years lent parts of 
the collection to museums and 
exhibitions. Over 500 works of art 
make up what we call our presen-
tation collection. These works are 
available on the internet,  
see www.storebrand.no/kunst. 

We believe that the artworks in this 
collection maintain the artistic level 
that those in the profession label 
‘museum quality’.

Storebrand’s art collection

One of Storebrand’s greatest works of art was 
loaned to the Norwegian National Gallery in 
2005. The painting ‘Composition‘ (an oil painting 
on canvas) is by Thorvald Hellesen (1888-1937).
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Employees

Satisfied customers, efficient 

business processes and competent 

employees are pivotal competitive 

factors in our sector. Our human 

resources policy must support our 

commercial challenges and needs.

Employee development
The competence and experience of Store
brand employees represent the founda-
tions for the group’s results. Our aim is 
for 80% of employees to be satisfied with 
their career development opportunities.

A previous comparable survey was carried 
out in 2004, and the result was 80%. As 
a result of the new group survey based 
on ‘A Great Place To Work’1, which does 
not contain any questions concerning this 
matter, we will continue to include this 
question in the company-based employee 
satisfaction surveys. The results will be 
available in the spring of 2007.

Storebrand stepped up its efforts within 
knowledge development in 2006 and 
will strengthen this work further in the 
future. Our entire portfolio of training 
courses has also been made easily ac-
cessible to employees in a competence 
portal on the Intranet.

Status 2006
•  �14 full-time equivalents and 10 part-

time equivalents within knowledge 
development

 • �approximately 3,500 course days

A more comprehensive reporting procedure 
for training which will give us more precise 
statistics will be completed during 2007.

Improved management  
development
We define competence as the behaviour, 
attitudes and skills that the individual 
must possess in order to carry out his or 
her duties. 

During 2006, we prepared a compe-
tence review system in order to further 
develop the career development plans 
of individuals and to ensure that the 
group has the right skills at all times. 
The system will be taken into use by 
all employees during 2007. We have 
also begun knowledge development 
initiatives within many disciplines. 

Managing highly competent employees 
is becoming even more demanding, and 
we have therefore placed emphasis on 
improving our management training. A 
module-based management development 
programme has been developed and in-
troduced. These modular courses are held 
on an ongoing basis for all our managers. 
Under the programme, training is given 
in managerial skills such as mentoring, 
mediation and execution skills. During 
2006-07, we will also test an internal 
mentor programme for new managers. 

New training initiatives
•  �Module-based management develop-

ment programme for all managers 
•  �Practical course for new managers 

(e-learning)
•  �Internal mentor programme for new 

managers (pilot scheme)
•  �Key Account Manager training  

programme
•  �Basic IT training (e-learning)  

Storebrand’s management trainees, 2006.

	 1	� A Great Place to Work is an international survey which is 
designed to measure the employees’ perception of quality 
at the workplace with regard to the management, their 
duties and their colleagues.
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•  �Introductory programme for new 
employees (e-learning)

Continuation of existing initiatives 
•  �Management development program-

me for experienced managers (Experi-
enced Professionals Programme, EEP)

•  �Management development program-
me for younger managers/managerial 
candidates (Young Professionals  
Programme, YPP)

•	� Mentor programme under the direction 
of the Administrative Research Fund 

•	� Management programmes for women 
run by the Confederation of Norwegian 
Business & Industry (NHO) and the 
Norwegian Financial Services Associa-
tion (FNH): Female Future and Futura

•	� Training in basic subjects and  
business processes

•	� Storebrand’s ambassador course for 
all employees

•	� Management trainee programme for 
graduates (two years)

Employee satisfaction
Storebrand carries out annual employee 
surveys based on ‘A Great Place To Work’. 
In the previous period we set a target of at 
least 90% of our employees having a high 
level of satisfaction. We are now reducing 
this to 85% because from 2007 we will use 
a question/statement which encapsulates 
more than the previous statement: ‘Over-
all, I believe that it is a great place to work’. 
We still consider the target to be high, as 
‘a great place’ is a strong statement to 
make in such a context.

Diversity and an inclusive
human resources policy
The Inclusive Workplace agreement (IA) 
commits us to contribute to a greater 
degree to the recruitment of people from 
groups who are underrepresented in the 
labour market, such as the elderly, ethnic 
minorities and the disabled. All our job 
advertisements therefore include the 
following statement:
 

We measure our performance by Status 2006 Target  2008

Percentage of management positions 
held by women 38% 40%

Male/female participation in 
management programmes1 52/48

Within 
 40/60%

Percentage of employees satisfied with 
career development opportunities Spring 2007 80%

Employee satisfaction among senior 
employees 80% 90%

Average illness absence2 5.1% Max. 4.8% (4%)3 

Percentage of employees who believe 
that Storebrand is a great place to work 90% 85%

Percentage of employees aware of 
what the ethical guidelines mean in 
their daily work 88% 100% 

Proportion of employees who have a 
knowledge/awareness of Storebrand’s 
corporate responsibility 75% 80%

Anti-corruption policy
-

Developed and imple-
mentation initiated

Code of conduct
-

Developed and imple-
mentation initiated

	 1	 Applies to YPP, EPP and the mentor programme.
	 2	 Includes both self-reported and doctor-reported.
	 3	 Contains a long-term target of 4%, but sets a secondary target of 4.8% in two years’ time.

 

Human  
Resources Policy

All Storebrand employees 

are equal and individual 

characteristics must be 

respected and valued.
From Storebrand’s Human Resources Policy

Storebrand wants to have 

diversity in terms of age 

amongst its employees 

and is seeking qualified 

employees of any age. 
From Storebrand’s Human Resources Policy

Trust is dependent on 

professionalism and 

competence and all 

employees must maintain 

a high level of ethics. 
From Storebrand’s Ethics Policy
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‘We believe in the importance of diver-
sity and encourage qualified candidates 
to apply regardless of their age, sex, 
disability or cultural background.’ 

Recently, this has resulted in an increase 
in the number of applications from older 
employees, people from a minority back-
ground and the disabled. Our recruitment 
amongst these groups has increased 
accordingly. In the future we will continue 
to work to influence attitudes and further 
improve recruitment procedures. 

During the period 2005-2006, Store-
brand did not record any cases of discri-
mination. None of our employees have 
been involved in occupational accidents.

Storebrand aims to have a sound senior 
employee policy. During 2006, we had 
21 employees over the retirement age, 
compared with 13 in 2005. We appointed 
34 people over the age of 45. We regu-
larly carry out internal senior employee 
surveys, and one of the targets for this 
survey is for 90% of senior employees 
to be satisfied or very satisfied with 
Storebrand as an employer. We failed to 
reach this target in 2006, but the target 
is being retained for 2008. A particularly 
positive aspect of the survey is that 39% 
of senior employees want to continue 
working after they reach the age of 65, 
compared with 28% in 2004. 

Senior employee initiatives
•	�� Flexible working hours and workplace
•	�� Incentives to continue working after 

reaching retirement age
•	�� 80% position with 90% salary
•	�� Manager development programme for 

experienced managers
•	�� Exercise during working hours  

(one hour per week)
•	�� Extended holiday  

(one week extra per year)
•	�� Course on senior development

Equality 
Storebrand wants to establish a sound 
balance between men and women at all 
levels within the company. We did not 
achieve the target of 40% women in ma-
nagerial positions in 2006, but the target 
is being retained for 2008. In 2006, 50% 
of the shareholder-elected board members 
within Storebrand ASA were women.

Our targeted initiatives on equality are 
being continued with a focus on increa-
sing employee competence in order to 
motivate them into taking on manage-
rial responsibilities.

Equality initiatives
•	 Gender-neutral job advertisements
•	� Requiring recruitment agencies to en-

sure that both sexes are represented 
as final candidates in connection with 
managerial positions

•	� Mentor programme

•	� Male/female distribution within 
40/60% on the internal development 
programmes

•	� Participation in the FNH’s manage-
ment development programme Futura

•	� Participation in the NHO’s mana-
gement development programme 
Female Future

•	� Flexible working hours

Illness absence 
As the first financial institution, Store-
brand signed an agreement on Inclusive 
Workplace (IA) in 2002. Through the 
agreement for 2006–2009, Storebrand 
has committed itself to work systema-
tically to prevent illness absence, focus 
on attendance and prevent work incapa-
city and “expulsion” from employment.

Storebrand has a long-term goal of 
keeping illness absence below 4%. For 
the period 2007–08, the short-term 
target is for average illness absence not 
to exceed 4.8%. 

The key to lower illness absence lies 
in attitudes and activities within the 
company. We believe that there is a link 
between knowledge development and 
illness absence. By increasing manage-
ment competence, we hope to produce 
even better managers who both develop 
and motivate their employees. Preven-
tive health measures as a backup to 
exercise, massage and physiotherapy 
also help to reduce illness absence.
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Social  
responsibility

Environmental 
impact

Corporate Responsibility 2007–2008 / Social responsibility 27

Financial  
values

During 2006, Storebrand introduced the 
right to up to 10 days’ paid leave for its 
employees to care for their parents. 

In a tight labour market, we believe this 
benefit will be a competitive advantage. 
Demographic trends are producing an 
aging population with corresponding 
care needs. Many employees want a 
workplace where they are encouraged 
to establish a sound balance between 
their working life and their private life.

Both managers and employees should 
know how to deal with illness absence. 
We have therefore prepared a short 
guidance on this (see picture).

Ethics and anti-corruption
An important reason why many companies 
introduce corporate responsibility measu-
res is the desire to increase the level of 
trust in industry. As a provider of financial 
security, Storebrand depends on the trust 
of the outside world. Customers must have 
confidence that we are managing their 
money well, that we pay when we should, 
and that we will remain over time. 

We earn trust by every single employee 
acting in an ethically responsible man-
ner in their daily work. All our employees 
are obliged to follow Storebrand’s ethical 
rules. The aim is for all employees to 
have a clear picture of what the ethical 
guidelines mean in their daily work.

Storebrand is working continually to 
achieve this goal. Here are a few examples:
•	� Employees can anonymously ask ques-

tions concerning ethical dilemmas on 
the Intranet. The company’s answers 
are made visible to all employees. 

•	� Employees can anonymously report 
cases of malpractice directly to the 
board (‘whistle-blowing’).

•	� Ethics are a frequent topic at depart-
ment meetings. 

•	� We have expanded and improved the 
training given on ethics for our finan-
cial advisors.

Our sector is increasingly being affected 
by corruption and breaches of general 
ethical guidelines. During the next period, 
we will therefore step up the work to 
increase the understanding of the ethical 
work and reinforce our communication 
with employees in this area. 

We will for example make Storebrand’s 
guidelines and rules more easily acces-
sible to employees and prepare a Code 
of conduct. 

A plan will also be prepared for mea-
sures to prevent corruption within the 
group. This plan will particularly apply 
to the area of customer relations, for 
which we clarified our guidelines during 
2006. See also the description of our 
work to counter financial crime and 
money laundering on p. 21.

 

Employee benefits 
(examples)

–	� Free health insurance

–	� Full pay during maternity 
leave and illness over and 
above statutory regulations

–	� 70% pension scheme from  
65 years of age1

–	� Insurance in the event  
of medical invalidity, work  
incapacity or death

–	� Reduced working hours after 
over 30 years’ seniority  
within Storebrand

–	� Advantageous P&C insurance 
and free travel insurance for 
employees (including spouse/
partner and children)

–	� 10 days’ paid leave to care for 
parents

–	� Flexible working hours and 
workplace

–	� Loans at a reduced interest 
rate

–	� Company health service and 
company priest

–	� Company sports club and 
support for physical exercise

–	� Paid leave for voluntary work 
for the Red Cross 

–	� Company holiday homes, art 
society and various discount 
agreements

	 1	� See the annual report for details of Storebrand’s 
pension scheme.

Hvis du blir syk
- en veiledning
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At Storebrand we use many external sup-
pliers of products and services within IT, 
office services, accounting, human resour-
ces, etc. We make purchases worth over 
NOK 1.1 billion every year and use this 
position to contribute to more sustaina-
ble development. We do this by imposing 
environmental and social requirements on 
our suppliers, something we have worked 
actively on since 2004. For example, we 
only buy letter and photocopying paper 
with the well-known Nordic Swan ecolabel. 

In 2006, we established a central procure
ment department and drew up a com-
pany procurement policy. A uniform and 
coordinated approach to procurement 
enables considerable financial savings 
to be made and ensures that most of 

the group’s procurement takes place in 
accordance with the same guidelines and 
conditions. The new procurement policy 
will be implemented during the next pe-
riod, and we will prepare specific contract 
templates for all types of procurement.

Swan-labelled graphics centre
In 2006, Storebrand’s in-house graphics 
centre was certified by the Norwegian 
environmental foundation Miljømerking. 
This means that around 70% of internal 
production will be Swan-labelled. For the 
next period we will 
only use Swan-label-
led external printing 
companies.

We measure our performance by Status 2006 Target 2008

Environmental and social requirements for 
suppliers

Developed pro-
curement policy -

Procurement policy - Implement

 

Our everyday chores 
such as shopping can 
play a crucial role in 
the lives of people on 

the other side of the world. Many 
manufacturers in developing coun-
tries are not paid enough for their 
products. The more than 1,100 em-
ployees at Storebrand’s head office 
represent an important consumer 
group. 

One contribution towards a more 
fair trade is our use of Fairtrade 
Max Havelaar-labelled coffee. 
Fairtrade is an international label-
ling scheme which guarantees that 
farmers and plantation workers 
in developing countries are given 
more secure working conditions 
and better prices for their products.

Suppliers
Procurement policy

Storebrand’s goal is for all used electro-
nic equipment to be recycled or reused1. 
This was achieved in the previous period. 
We want to use the best return scheme 
available, and decided to certify ourselves 
through the FairRecycling organisation in 
2006. All discarded electronic equipment 
will now be delivered to FairRecycling for 
reuse in schools in developing countries. 
Equipment which cannot be reused will be 
recycled in Norway. Employees can also 
donate their private IT equipment to this 
scheme. 

FairRecycling has been developed by the 
humanitarian organisation FAIR in colla-
boration with the environmental founda-
tion GRIP. The environmental part of the 
certification documents that discarded 
equipment is delivered for reuse, while 
the humanitarian part documents that 
the equipment is reused in a developing 
country. The scheme guarantees that 
over 80% of all the equipment that FAIR 
receives through FairRecycling is reused 
in aid projects. In addition, this is the only 
player which ensures that all the equip-
ment is dealt with responsibly without 
chemicals being released into the envi-
ronment. This certification scheme also 
enables us to report measures to the 

United Nations Global Compact initiative 
on corporate responsibility, and it entirely 
or partially fulfills six of the ten principles 
in the Global Compact (see p. 9).  

Read more at www.FairRecycling.org

In the third world, a used Norwegian PC is just like new

1	 �Up until 2006, we had an agreement with the environmentally friendly return system Elretur and Alternativ Data concerning the 
recycling and reuse of used electronic equipment. In 2006, we changed supplier and are now certified through FairRecycling.
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Storebrand wants to collaborate 

with organisations who share our 

values and who work within areas 

related to our business.

Collaboration with non-profit making 
organisations has been an underlying 
principle for our sponsorship strategy for 
over ten years. From 2003, we decided 
to concentrate on two main collaboration 
partners: the Red Cross and MOT. These 
organisations carry out important work 
within fields that are of considerable 
importance to society and have core val
ues with which Storebrand can identify. 

Mutual satisfaction with the collaboration 
is important for both Storebrand and the 
organisations we support. Our aim is for 
80% of Red Cross and MOT employees to 

be satisfied with the collaboration with 
Storebrand. We also measure our own 
employees’ satisfaction with MOT and 
the Red Cross.

Society
National collaboration

MOT is a non-profit making nationwide 
foundation which aims to create a war-
mer and more secure environment. MOT 
has approximately 30 employees. To-
gether with several hundred volunteers 
from across the country, the organisa-
tion implements programmes in primary 
and secondary schools and sports com-

munities. MOT volunteers visit several 
thousand school classes every year. The 
results are excellent: a sense of com-
munity, commitment and joy is created 
when young people decide to give each 
other positive feedback and support in 
their everyday lives. Fewer incidents of 
bullying are just one of the many posi-
tive side-effects.

In recent years 800 Storebrand employees 
have attended MOT courses. During these 
courses, participants are inspired to give 
each other positive feedback and praise 
when someone does something well for a 
colleague or customer. The feedback from 
the course participants is extremely good. 
MOT also contributes to activities that are 
aimed at improving the customers’ satis-
faction with Storebrand. We believe that 
positive and motivated employees make 
our customers more satisfied. In this way, 
MOT is an important support player. 

For more information about MOT, see 
www.mot.no.

We measure our performance by Status 2006 Target 2008

Financial support for charitable organisations 
and other social initiatives

NOK 3.35  
million Stable

Proportion of our collaboration partners 
satisfied with Storebrand 85% 80%

Proportion of our employees satisfied with 
our collaboration partners 87% -

International collaboration: Member of WBCSD, 
UNEP, UN Global Compact and TI Member Member

Employees in MOT and the Red Cross, pupils from Bjerke High School and volunteers from Storebrand during an 
internal arrangement in 2006.
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Support for research and education
Storebrand wants to help ensure that 
financial education in Norway reflects 
knowledge of and attitudes towards the 
company’s corporate responsibility. We 
also want to support research relating 
to our commercial activities. 

We believe that a constructive part-
nership between business players and 
colleges and universities represents a 
strength. In 2002, we therefore deci-
ded to fund a five-year professorship in 
financial economics within insurance-
related capital management at the 
Norwegian School of Economics and Bu-
siness Administration (NHH). In addition 
to the professorship, we will again be 
the main collaboration partner for the 

business symposium at NHH in 2007, as 
we were in 2005 and 2003. 

We also have a good collaboration with 
BI Norwegian School of Management, 
and in 2006 we entered into a three-
year collaboration agreement with the 
BI Centre for Corporate Responsibility 
(CCR). The aim of this collaboration is 
to make CCR better able to promote the 
corporate responsibility of businesses 
via research, teaching and collabora-
tion with other organisations through 
financial support and joint activities. 
The collaboration will also contribute to 
mutual knowledge development within 
the theme of the company’s corporate 
responsibility.

 

Through the ‘You can’ competition, 
Storebrand will support socially be-
neficial projects which show drive 
and innovation. The aim of this 
competition is to promote future-
oriented and socially beneficial pro-
jects in local communities. Financial 
support will be given for activities 
within the following areas: the 
environment, society, learning, 
development, life and health. 

See www.storebrand.no/dukan

The “You can” 
competition

The aim of the Red Cross is to identify, 
prevent and alleviate human deprivation 
and suffering. This is achieved through 
preventive measures, the provision 
of assistance and the influencing of 
opinion and decision-makers. Today, the 
Red Cross has 157,000 members and 
approximately 30,000 volunteers across 
the country. 

Storebrand is working with the Red 
Cross on the ‘Holiday for All’ project. 
This is an offer of a holiday to families 
with children who are in a difficult situa-
tion. Storebrand is not simply suppor-
ting the project financially; we are also 
giving our employees paid leave from 
work so that they can contribute as 
volunteers during the school holidays.

During 2007, Storebrand will also extend 
the collaboration to cover the ‘Home
work Help’ scheme at the Oslo Red 

Cross International Centre (ORKIS). More 
than 300 pupils take part in this scheme 
every week. In addition to financial sup-
port, we also encourage our employees 
to support various projects and contri-
bute as volunteers.

Storebrand also collaborates with the 
Red Cross on the provision of activities 

that provide motivation and inspiration 
for our employees. First Aid courses are 
one such initiative. 

For more information on the Red Cross, 
see www.redcross.no.

“Holiday for All” winter holiday at Merket in  
Valdres, 2006.
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International collaboration 
For many years, Storebrand has been involved in various international organisations for sustainable 

development within industry. An increasing proportion of the challenges facing society are global ones, 

and solutions require collaboration within industry and between industry, authorities and society in 

general. In recent years we have concentrated our international collaboration on the organisations 

World Business Council for Sustainable Development (WBCSD), United Nations Environment Programme 

Finance Initiative (UNEP FI), the Global Compact and Transparency International (TI).

WBCSD works on the contribution of 
business towards sustainable develop-
ment. Storebrand has been a member 
since 1995, and Storebrand’s CEO is a 
council member.

Storebrand has participated in various 
working groups, including ‘Tomorrow’s 
Leaders’. In 2006, this group launched a 
manifesto on the role of business in so-
ciety. For more information on this, see 
p. 7. Storebrand is currently participa-
ting in the project “The Business Role”, 
which is working to further develop and 
promote the message about business 
role in sustainable development. 

For more information on WBCSD, see 
www.wbcsd.org 

In 1995, Storebrand helped to create 
UNEP’s insurance initiative and is today 
a member of UNEP’s finance initiative. 
UNEP FI is working to develop an under-
standing of the links between environ-
mental and sustainability considerations 
and financial success.

Storebrand has participated in a number of 
working groups. We are currently participa-
ting in a working group for the insurance 
industry called the Insurance Working 
Group (IWG). The aim is to work together 
to ensure that the sector becomes more 
sustainable. A long-term aim is to develop 
“Principles for Sustainable Insurance”.

In 2006, UNEP FI launched “Principles 
for Responsible Investment” (PRI) in 
collaboration with the United Nations 
Global Compact. Storebrand has endor-
sed these principles. 

For more information on UNEP, see 
www.unep.org

Storebrand is a member of TI Norway and 
supports the work of the organisation to 
counter corruption. Membership is of con-
siderable benefit to Storebrand, particularly 
with regard to the work relating to the re-
quirements for our investments concerning 
corporate responsibility. TI is also contribu-
ting to the development and implementa-
tion of a corruption policy for Storebrand, 
where much attention is given to the line 
between customer care and bribery. 

For more information on TI, see www.
transparency.org

The United Nations Global Compact 
has drawn up ten principles for good 
business practice. These principles 
concern human rights, work standards, 
the environment and anti-corruption. By 
endorsing these principles, Storebrand 
has undertaken to manage its business 
in line with them. See the summary of 
the principles and our compliance with 
them on p. 9 and p. 36 respectively.

For more information on the Global 
Compact, see www.globalcompact.org

World Business Council for
Sustainable Development
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Property management
A total of 12.5% of Storebrand Life 
Insurance’s assets has been invested in 
the property market, primarily offices 
and major shopping centres. Storebrand 
Eiendom, a wholly owned subsidiary of 
Storebrand Life Insurance, is responsi-
ble for these investments. As Norway’s 
third largest private property manager, 
we have a special responsibility to ma-
nage our properties in an environmen-
tally friendly manner. 

Reporting basis
The report covers the properties that 
Storebrand itself manages1. These 
managed properties represent approxi-
mately 420,000 m² of the total property 
base of approximately 1,130,000 m². 
One of the objectives for the coming 

period is to ensure that all managed 
buildings have an energy monitoring 
system (EOS). The system enables the 
monitoring, control and management of 
energy and water consumption in each 
building.

Over the next two years, we will require 
our external managers to report the 
same environmental parameters that we 
do for our own managed properties.

Of the premises that Storebrand’s 
employees use, we have decided to 
report figures primarily for the head 
office. Approximately 1,100 out of a 
total of 1,421 employees work at the 
head office. 

Environmental management
Storebrand Eiendom is responsible for the 
management of the property portfolio, and 
the line manager prepares environmental 
reports for the Corporate Responsibility 
Manager every six months. In order to 
manage the properties in an efficient and 
environmentally friendly way, Storebrand 
Eiendom has a programme for environ
mental management. Requirements are 
imposed concerning the external impact, 
the internal environment and on resource 
consumption. Detailed goals and measures 
are set out in a separate action plan. 

Our supervision of the properties is 
largely based on hired caretaker services 

We measure our performance by Status 2004 Status 2006 Target 2008

Energy consumption (head office)  324 kwh/m2 Reduced by 14% Reduce by 5% 

Energy consumption (managed properties) 285 kwh/m2 Reduced by 9% Reduce by 5%

Proportion of waste sorted (head office) 53% 51,5% 60%

Proportion of waste sorted (managed properties) 37% 40% 50%

Paper consumption (head office) 56 tonnes 61 tonnes Reduce by 10%

Water consumption (head office) 26.636 m3 27.618 m3 Stable level

Water consumption (managed properties) - 95.461 m3 Map trend

Proportion of electronic equipment recycled or reused 100% 100% 100%

“Living Forest” certification for the Værdalsbruket estate Certified Certified Certified

Air travel - - No of flights/km

CO
2
 emissions (tonnes) - - Map

Environmental impact
Storebrand is aiming to reduce the environmental impact of its business operations 
through reduced energy and paper consumption, waste sorting, recycling of elec-
tronic waste, an environmentally aware travel policy and water consumption. In 
the management of our properties, we impose specific requirements linked to the 
impact on the internal and external environment. 

	 1	� Only applies to buildings with EOS (the energy moni-
toring system, 14 out of 28 properties as of 1 January 
2007, approx. 207,000 m2).
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which are followed up by our opera-
tional managers. The use of external 
consultants and framework agreements 
within a wide variety of technical 
disciplines ensures good follow-up 
of all operating conditions. On the 
environmental side, the focus is on the 
caretakers and suppliers within energy 
monitoring and waste management.
 
Energy
The head office is heated by district 
heating. The energy consumption at the 
head office for 2006 was 278 kw/m². 
This represents a reduction of 14% from 
2004 and is better than the target of 
a 7% reduction. The reduction is due to 
the use of recycled heat from climate 
control systems and a revised form of 
control for the hot conduit from a con-
stant water quantity to variable water 
quantity control. The target for the next 
two-year period is to reduce energy 
consumption by a further 5%. 

At the other properties, energy con-
sumption is largely the result of the 
tenants’ activities. In order to make 
tenants aware of this, they are given 
user instructions for their building. 
These are available on our website. We 
will also start 
to distribute 
quarterly energy 
accounts. In 2006, 
the energy consumption 
of our managed properties 
was reduced by 9% to 259 
kw/m². This reduction was 
primarily due to the reduction 
at the head office and the 
modernisation of one of the 
buildings.

The target for 2008 is to reduce 
energy consumption by 5% 
compared with 2006. One of 
the measures to achieve this 
target is the improved monitoring 
of energy consumption through a 
new energy follow-up system. To 
date, the system has been intro-
duced for 14 of the 28 managed 
properties. The target for 2008 
is to cover all managed buildings. 

Other energy efficiency measures will 
be mapped during the first quarter of 
2007, and those with a payback time of 
less than two years will be implemen-
ted. We will also look at how tenants 
can best contribute to reducing their 
energy consumption. In connection 
with investment in new buildings, 
conversion from fossil fuels to more 
environmentally friendly energy sources 
will be assessed.

We have received support from Enova 
to switch from electric heating to 
district heating in one building and 
connected areas of another building to 
the district cooling and district heating 
networks.

Business travel
Travel activity amongst Storebrand’s 
employees primarily consists of travel 
by road and air in Norway. During the 
first half of 2007, we will introduce a 
new human resources system. This 
will enable a complete overview of the 
number of air flights, and we will there-
fore begin reporting this in 2008.
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In recent years, Storebrand has had 
approximately 80 company cars. Because 
diesel vehicles are considered to be more 
environmentally friendly than petrol vehic
les, we set ourselves a target of increas-
ing the proportion of diesel cars. We have 
achieved this goal. Between 2004 and 
2006, the proportion increased from 25% 
to over 50%. Today, over 90% of the new 
cars that are purchased run on diesel. 
These new cars have particle filters which 
help to reduce the local pollution caused 
by diesel vehicles. We also always choose 
vehicles with low emissions and low fuel 
consumption.

During the winter of 2006, we pur-
chased a Think electric car for use by 
employees at the head office for local 
external meetings. This electric vehicle is 
now used once or twice a day. 

Waste
Storebrand has set itself the goal of 
increasing the proportion of waste that 
is recycled (sorting percentage). Residual 
waste is sorted and either sent to an inci-
neration plant for district heating or sent 
for disposal at a landfill waste site. The 
sorting percentage for the head office is 
51%, which is lower than the target for 
2006 of 60%. This target is being retai-
ned for 2008. During 2005, environmen-
tal stations for recycling office equipment 
were set up on all floors at the head 
office. During the impending two-year 
period, we will assess the need to install 
more such environmental stations. We will 
also raise the level of awareness amongst 
employees within this area, and improve 
the organisation of the central reception 
centre for waste from the environmental 
stations. 

The goal for managed properties to reach 
a recycling percentage of 50% also proved 
to be too ambitious. However, giving all 
tenants waste paper bins had a positive 
effect during 2006. Training of cleaning 
staff and information for users of the pro-
perties will be continued and reinforced.

Paper 
We want to reduce paper consumption, 
and have mapped our use of paper over 
the current period. The figures for paper 
use cover all photocopying paper, both at 
the head office and at our other offices. 
The target for 2008 is to reduce consump-
tion by 10%. Two measures will contribute 
to achieving this. Firstly, all the printers 
will be reset to automatically print on both 
sides of the paper. And secondly, we will 
also look at the possibility of introducing 
a mailbox system, where documents that 
are sent to a printer are only printed when 
the sender inserts their ID card next to the 
printer. This will avoid unnecessary print-
outs which employees fail to collect. An in-
creasing proportion of our communication 
with customers is sent electronically.

Water
We started mapping water consumption 
at the head office in 2005. Water con-
sumption will be monitored regularly, so 
that any increase will be identified rapidly 
and the cause eliminated. The target is 
a stable water consumption. From 2007, 
we will also map and report water con-
sumption at managed properties.  

Værdalsbruket estate 
Værdalsbruket is one of Norway’s largest 
forest and mountain properties and 
has one of Europe’s largest lime depo-
sits. The property covers a total area of 
900,000 decares and represents 60% 
of Verdal municipality. This is equiva-
lent to an area twice the size of Oslo 
municipality. Active forestry production 
is carried out across 170,000 decares. 
An important aim of the ownership is a 
responsible and long-term management 
of the forestry and wilderness resources. 
Such management will take into account 
the needs of nature, the environment, 
recreation and outdoor life and ensure 
the optimal production of timber. The 
forest property is certified in accordance 
with the Norwegian ‘Living Forest’ stan-
dard for sustainable forestry. This is a 
national standard and is the most widely 
used standard in Norway. 

The public is given access to rented ca-
bins, plots in regulated cabin areas, and 
for hunting and fishing purposes. We 
support local projects and organisations 
(including MOT in Verdal) with app. NOK 
3-400,000 annually. 
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Storebrand Eiendom is actively 
involved in the interest organisation 
Grønn Byggallianse – an environ-
mental network consisting of the 
largest property companies in 
Norway. For more information, visit 
www.byggalliansen.no
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For the sake of our descendents, 
we must reduce our greenhouse 
gas emissions by around 80% in 
the space of a few decades. In or-
der to achieve this target, we must 
combine measures at many levels 
within society – internationally, 
nationally, at sector level and indi-
vidual level and not least at a cor-
porate level. The best way of doing 
this is to reduce the company’s net 
greenhouse gas emissions volun-
tarily - ideally to zero - so that the 
company becomes 'carbon-neutral'. 
I hereby urge Storebrand to be-
come the first Norwegian carbon-
neutral company. 

Jørgen Randers, Professor at the BI Norwegian 
School of Management and Chairman of the Low 
Emissions Committee.

Climate change is now considered 
to be the biggest environmental 
challenge facing the world. A num-
ber of stakeholders have asked 
Storebrand to set out our approach 
to this.

As a knowledge based company, 
Storebrand’s environmental impact 
is relatively low. Energy consump-
tion in buildings and travel activity 
accounts for the biggest impact. 
Both of these result in CO2 emissio-
ns. We also have an indirect impact 
through our investments. Green-
house gas emissions are therefore a 
theme in our corporate standard for 
responsible investments.  

In the long term, Storebrand could 
itself be directly affected by climate 
change. This particularly applies to 
our operation within P&C insurance, 
which was established in 2006. At 
present, we are unable to say with 
any certainty what consequences 
climate change will have for Store-
brand, but we will study this over 
the coming period.

Storebrand has decided to map 
out the company’s CO2 emissions. 
When we have an overview of these 

emissions, we will assess possible 
measures. This could for example 
be reducing energy consumption, 
increasing the proportion of rene-
wable energy, buying CO2 quotas or 
offsetting emissions through invest
ments in renewable energy or in 
projects which reduce greenhouse 
gas emissions accordingly in other 
countries. 

Climate change and Storebrand’s role
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GRI indicator Indicator description Page Global Compact principle

Profile

1.1 Strategy and Analyses 6–7  

1.2 Strategy and Analyses 6-8  

2.1-2.5 Organizational Profile 5, 8  

2.6 Organizational Profile 8, 10-12  

2.7-2.9 Organizational Profile 8  

2.10 Organizational Profile 2

3.1-3.11, 3.13 Report parameters 8, 9, 37, 37  

3.12 GRI Content Index 36  

4.1-4.7, 4.10 Governance 10–12  

4.8, 4.9 Governance 13

4.11 Commitments to external initiatives 13 Principle 7

4.12 Commitments to external initiatives 6, 7, 13  

4.13 Commitments to external initiatives 9, 29–31  

4.14-4.17 Stakeholder engagement 9  

Economy

EC1 Economic performance 8 and/or 14–15  

EC2 Economic performance 35 Principle 7

EC3 Economic performance 14–15, 16–19, 27  

EC4 Economic performance 14–15  

Environment

EN1(P)-EN2(P) Materials 32-35 Principle 7–9

EN3-EN5, EN7 Energy 32-35 Principle 8, 9

EN8 Water 32-35 Principle 8

EN11-EN12, EN14 Biodiversity 32-35 Principle 8

EN16-EN17, EN22(P) Emissions 32-35 Principle 8

EN26 Products and services 32–35, 16–19 Principle 8, 9

Labour Practices and Decent Work

LA1(P)-LA2(P) Employment  8, 24-27 Principle 6

LA4, LA5 Labour/management relations  26 Principle 3

LA61 Occupational health and safety 9  

LA7 Occupational health and safety 26  

LA10 (P) Training and education 24  

LA111-LA121 Training and education 24-25  

LA13 (P) Diversity and equal opportunity 10–12, 25–26 Principle 1,6

Human Rights

HR1, Investment and procurement practices 16–19 Principle 1,2,4,5,6

HR2 (P) Investment and procurement practices 28

HR4 Non-discrimination 26 Principle 6

Society    

SO2-SO4 Corruption 16-19, 21–22, 27 Principle 10

SO5 Public Policy 9  

Product responsibility

PR3, PR51 Product and service labeling 20–21  

PR6 Marketing communications  23  

PR9 Compliance  23  

KEY    
1 Additional indicator  

(P) Indicator – partially reported  

Core indicators not included due to lack of materiality, related to: Indicators not included due to lack of access to appropriate data:

A) Operations only in Norway/Sweden: EC6–EC8, HR5–HR7, SO1, LA8 
B) Financial services institution: EN19–EN21, EN23, EN27, EN28, PR1

LA14

GRI Index (G3)



Active ownership: We use our position as owner of a com-
pany to bring about improvement. In practice, active ownership 
can mean that we vote in relevant matters that are discussed 
at annual general meetings. It can also mean that we enter 
into a direct dialogue with the company and monitor their 
initiatives concerning a given conflict.

Dow Jones Sustainability Index: Follows the financial devel-
opment of the world’s leading companies with regard to their 
contribution to sustainable development. 	
See http://www.sustainability-index.com/ for more information. 

Emerging Markets: Growing economies. Emerging market debt 
(EMD) or equity (EME) is debt or shares issued in emerging markets. 

FTSE4Good Index: Measures how companies meet globally 
recognised standards for corporate responsibility and promote 
investments in these companies. 	
See http://www.ftse.com/ftse4good/ for more information.

Global Reporting Initiative (GRI): Independent global institu-
tion established in 1997 with the aim of developing general guide-
lines for reporting on corporate responsibility. The aim is for report-
ing to be based on the same structure and therefore be comparable. 
See http://www.globalreporting.org/ for more information.

HSE: Health, safety and the environment. Covers work for the 
employees relating to health (health, working environment and 
personal safety), safety (material safety, e.g. fire prevention) and 
the environment (external environment, pollution and waste).

Inclusive Workplace: A voluntary collaboration agreement 
between companies and the Norwegian Labour and Welfare 
Organisation. The aim is to reduce illness absence within com-
panies, to increase employment for people with reduced work 
capacity and to increase the actual retirement age. 	
See http://www.nav.no/ for more information.

Microfinancing: A concept which gives poor people access 
to financial services such as loans, savings and insurance. It 
is seen as an effective tool in the fight against poverty. Loans 
are the most common form of microfinancing and are charac-
terised by small amounts and short repayment periods. Most 
microfinancing customers are women. 

Norwegian Customer Barometer (NCB): A research pro-
gramme that is carried out annually by the BI Norwegian 
School of Management. NCB looks at relationships between 
customers and suppliers. 	
See http://www.kundebarometer.com/ for more information.

Responsible Investments: Taking corporate responsibility into 
account in asset management. Can involve negative screening, 
best in class and engagement in order to bring about improve-
ments. Also called Socially Responsible Investments (SRI).    

The Global Compact: An international initiative launched by the 
United Nations in 1999 with the aim of encouraging industry to 
enter into partnership with United Nations organisations and civil 
society in order to promote 10 principles within the areas of hu-
man rights, the environment, workers’ rights and anti-corruption. 
See http://www.unglobalcompact.org/ for more information.

Transparency International (TI): An international anti-
corruption organisation, founded in 1993, which works 
impartially on a non-profit basis. The Norwegian section of TI 
was established in 1999. 	
See http://www.transparency.no/ for more information.

Triple bottom line: The company reports its efforts and re-
sults in three areas: financial results, social responsibility and 
environmental impact.

United Nations Environment Programme (UNEP): The 
purpose of UNEP is to contribute to the establishment of 
partnerships between players in society with the aim of 
achieving a more sustainable development. 	
See http://www.unep.org/ for more information.

World Business Council for Sustainable Development 
(WBCSD): International organisation for the promotion of 
sustainable development within business. 	
See http://www.wbcsd.org/ for more information.

Terms and expressions

 

About the report

Storebrand’s corporate responsibility report is bien-
nial. It covers the previous two-year period, 2005-
2006, in addition to targets and planned initiatives 
for the period 2007-2008. Wherever possible, we 
have also included data from the period prior to 
2005 in order to show trends over time. 

The corporate responsibility report covers our en-
tire operation. However, some of our environmental 
targets are limited to the head office where over 
80% of our staff work (see pp. 32-35). Our employ-
ees in Lithuania and Stockholm (app. 20 people) 
have special agreements. 
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Download this report from: www.storebrand.com
We welcome your comments and feedback by e-mail to: samfunnsansvar@storebrand.no

Head office:
Filipstad Brygge 1
P.O.Box 1380 Vika

N-0114 Oslo
Norway

Telephone: +47 22 31 50 50 
www.storebrand.com
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